^<t>N ^ ^"orf^tf W ^rtw 4^ ^n«iod<i "srtwr^ ^t 

Tfltftf ^ ^J^5 f^f*f§ ^£<R Tff | <J^° \S|Or<) 4^ 

Wf^R ^sf^TMt 

"i£RS, vsrfN^ ^4^, •1^51^ wffaH W"fU? (R^NC^I 

Ijlji ill .lie \jL> j£ ^ ^ (j-A^ (jJ.il I4J L_j 

(V.Y :>Jl,^)I) uJ 1 *^^ ^ 

"C^ ^WH! Caprat ^It ^ Rl ^ C<H ^T? CSmt Wt <R ^tt, 

^ wm 1*1*1 1*1 (^.) ^r, ^ii^ich ^tftara ^ 
^rmt^ ^"l^t ^ ct, c^H ^rfe c^r wt^ ^ftf^ 



^l-^aK ^l^l^l^ ^MRR, ^It*!^ ^PttT ^T^T- 
"^ll^C^ t fcffi>, <$?$\ <R?T 1^f<?t]t "^f, 

r 

^hRR 'GTJt *il?1ICV|< <!^]>l>1ijt^ ^ ^sO^s ^t>T ^"SR 
^?R^, C^M^ feff CWTrf ^GTC^ «£R?, 

w ■ s i1wft £tf%^s ct, ^rft^ 
f% Rf, ^^<mw<i imtt 1^%r i ^f%^ *n?¥ 1%^ 

Win Rt I CW Wt^pfn^ ^P?f 1%^-"*^^? ^$\<P\4 ^ 

? 2ftw, ^ ^ft^t? ^i?rt i>i^Qi4> 'wiRi^ ^fvs Tjti, t^g 
(fj^ft c?i, «rft^ ^hMc^ wrwf ^ wr^Rt wm 

Rt I <Ul J llRl<P WHWW ^ C^IR *f# C«fW C^T f^fe 

<rt "^tn ^^1 <p|^ "^t wrf^ 4? fsf^o 

Ulilhllil^ aj^cf ^ OT, ^st^ ^<M«t<1> ^l^rHt^ 

"SftWI Rt <MWl<1 C^H Tf^o ^ i ^s^fo 

R&Ic^ t|tt^s^ ^f^ll^fq' ^3¥t I ^ ^P^t^ 



^WTttSR 5 ^WfcQ *JNI^ ^#5 Tfts^ "SfttW | 4<F C<FR 
<U<^lSk<l> ^psk CT, ^F(T %R*[ ^Rfifc ^rr 

4??, 4§ T5$p$H TO CT, wfft wf 5 ^ R=# ^ to 

R^ I ^Ttft 4^ ^^iM-sl t%f%i^s <lj*l^H OT 

feh*) ^TO ^<pfa wfa ^^fa f^»tw Cr?It lira I f<i^\H 

^^t%T 4"SR C<FR RSfR <R^, Tit 4M<RR?f ^ftai ^mt^pf 

^rtw ^t? ^^Mira £ff%^R5 to i 

1%f%U5 "^StHt^T fwf^r ^Ttft fe'^K" 
^PTlfW tllGIC-i ^al^NW R5? <if% ""fWK*^ W<#3R' 

0) ^ ^5#<FR 4^sWt TO I 

(0 4^ ^<p|«« ^t^'t (*it<T ^rn:«2i ^sfffat? -^i 

~$JM$) (7FR ^ftTT-Tfftl^ sj^t TO I 

(o) <^jr fon^i ig^i-R^cy^ to sftw>, 

R<*K*I <MC^> TO, ^3^5ft3I ^^]<PtflC<^ Tg^I-Ri<K*t "SRR Tf|^[ I 

(8) s#^Mft vft ^<t>ta Tt to, 

^hhcvs^ *Tt TO ^sTC^ ^t*ff W TO "5^5 ^ t^tR^T HRf TO 

TOt^, ^^1*5 ^5^f ^ I at^Jtf*^ v£R^ ^f^T 

(Opportunity) ^l*PlC<^ RRw^ «JW >R^v3 



CT, ^5fr?R^tft ^fttft^tft 7f?s^ ^ to (7f 

\st ^TJ TO I^W I 4^ ^fft^H ^ ^ ^1? ^f 9 !^!^ TO 
^^IM^ff^s ^fote ^IHHC^ "srtTOJ^ ^ <P<i]cil 
TTfW I 4i5T ^^pM ^-R^W-sl ^5fft<Ft^ TO, 2^ 

TO ^Tt I «t^© T£R-%IRI TO ^spft^R^tft 

^T?|*f§ "SfH ^T^R ^TO, ^ »SF(T ^H-^T W^ft TO I 

(8) V^HteJ*! 

^HT5l ^l^if^C® ^T«ftTR?^ ^fTC^f ^^f^t ^5ft^1t ^(IwtMl ^ 

<moo ^ftra I ^ I>|R>vS9^ 1%?,^t «pfg H^T?! 
v\iG(.<p ^if^rt^ ^5Jlf^ wi^R>c^ ^pa *fl^ i [JiRiSRfD 
^f^TO^ (M*\<$> f^-f%^ "SRR Wit I 

^n:^ c^R t%?^ Mtf?j^ ^Bsc^ ^ti^ i ^"sr ^rfe c«fw 

C^H f>lf^.v59^ iTtR *fTTO IT, ^ ^*t^ (^H '•H 

%?st ct c^R ^rtfrr^ fiK^ tor i cw w to^ 

CT, ^Ht^t t^C^s ^5f<ftTR 1^1^ TO I ^ft 

Rt i $ to wtw ^r ^sp^nwtft ^r#s ^ 

^pU f^l% TO I ^t? WT ^TO? ^1 ^"^fiftWt <£1^ 

<|5<1C^ *fHR ^R ^TW l£F?T-R<iK*l<l ^T?^® TO ^fU 
' ! ^t%*ft*I W fillTO 5 ^ ^GTTtfiR TO ' ^ ITW I C^Rt 4^ 



PiR>vSQfi> sfwt^r w fa*f i $1>\ ?rsra ^«?rf ^fuvs, 
^TKft i^t ftsftfw ^ *rtw i 4 ^fg f l w i H CTt 

■^twtra (Risk) srRw i ^ <*ret c*t, <r^N "yp*^ ^ 

^TW ^-R<iR*l<l "^vSTTf^ ^ *fl??f 3£3 ^H, ^t^T 

^frwtft ^<> ^ft. tp^c^ ^stT^fn *rtorm ^tot 
t^faF <?>toj \st? ^fj cto^ w^t ?p*fw<j ^twft ^wj<i 

iiT5p# 'Q^II ^ TfSRf 'BfTO W C^Wl <£FHfa (Tit 
fSffaT ^ to I *rt? 4% CT, C^WT aWCT (Tit 
£fW¥ t%3T "TC?lf¥ ^Wt WsS*f? CT Rc^lC<f> W3> 

tow «ffH ^?rw i ^tr® ^ 5% iF?i-ft3FEra cto? 
•Itw CT, *2wit aww ws'ra tow 

C 5 ^ ^ I ^5^t^ fM^PT W3> tofW 2MC'^ 9 $p3 

Sft^W^ ^ttfa PlC«?<5 ^Wf TSf^ft ^T5f I ^T, v£| 

^«rt ftfpfg ^ ^ ct, ^ *fc{j tow 

*f^T ^W I Cffit, 4^ tof^ *|»ltil<l TsT CSft/^ ^ *MJ 

Rc^vsf^ ^WtTI ^l#t tolW f^^afW I ^^SRJ v£l >|V|?J^ 



up? i£i^# ttf^ *fD> ^ ^r^trr f^fe wr, ^fu <itoft*f 
^r, ^rwns »ttott«mif "*!" ^ ^ 

$Wi> 2f®1^ CT, WRprtft 0^ C 7 ^ tlfvb^ (7H ^ 

tow c^:^ cro 1 ^ ^ «tli^ ^ wt^?rt% ^ 
^rr?f, ^T^r ^f-R^w-si 5% ^rrf^r ^ra "^rfw "^"-^ 

wtg?rtf^ ^Kc^f ^i-fes 5% ^tl^r ^w 

I W WPt ^P 5 ^ ^S?T ^TTm CTO OT ^#f% f^^s 

\5T sfWM ^W 1 ^HT^t "STT^H CT^ ^tWT?ni^ 

9 ^\ c \ ^Ttf^ ^f^^ 1 ^ TTff^ <f^W I ^3t?, ^ 

% ^ %) ^f^T toPol OZFbT ^f 5 ^ 

^pTJ? Wtft ^ft^ I ^f^, <W«f ^JvStt^ I (Ttl^ "51? ^TW 

fo^ tot ^at ^w) 1 *rtw ttlw ^Twt^fn «te 
^rt^ ^ era c^*t ^u, m>kc=i to^st ag^st 

C^T TitR ^TOs "fTTOT I s 

t«fBT T% ^Hl^ l 1 HOTft <?Mt 



\al3,W S Rc»»^> l C3F®t C«tW Tf(f% ttaW If, CTC^ t%2F5f % «TN 

■Gl^H^ TTlft T%f I ^ ^ ^Sff^lT 1HJ«^ ^pn era C#t 3$, cm ^M^fU 
^1 5it«t iM?>t, -^?t Rt^l est ^tN 'BT^ta wtfi ^w, 75^1?. ^\ *rt ct 
c?tw »rt«^w?f t%! ^st w ^rfw w ^R>Q* ^ ^tn "5t^h t^Pt ^f? 

^s|C5 ^IHH® Rc*1W t%f I lf<T WH<(i»l 'SRTf^o ^J#S «tlf^fB s^^T ^U, 

«Kw ^of? wffif ' f ?t, ^g^sf^ c?p5f« vot? ^r? c«rc^ ^ fet^f? ^flft ^ar® 

^f 1 ^ ^rfw , 5Rtf^ , 5 wi 2T5#fe ^ra ^rnr, ^i*,w c*t ^t? ^ 
»rf^ 1 



i^8 ^JtS.fe « «NT?R 1#5 2 Wit <6 T5Tt*TN 

^r ^ftwR wffiRffi ^1% i?nf^5 w ^ro i fim 
ttf^ *fl??T J^STIR ^(Tttt^ ^»R ^ C^R^ 5^^*t ^rt *rfw, 

^RS^ (7T W>R HlR^ <F<ft<f I ^ C3pal 

^iT^ff^© v5Tk<H ^RT 4 ^<*tT *lR«t>kl TO fi\fM% CT, 'V- 
^ llfitoOs Rka^of tolW ^*R <R 2fWR?J TO ^5t 

^Wjffvst tow WR ^*R STWtWJ cq&P ^ TO I 

ifiw^ ^t, w S«>ivoiw RsfoR to c=rar *PR 
c«n^ <#5f[> vst^ w^sfff^t tow ^rs^fw *nro i ^orjstr 

Rt%3 ^lerc^tH *ttta ^to <*RS. ^c^-C^W ^fN^Q >i£|<Hl 

*nro, tr wi 4^ PifovBfiifiJ 1^ <?tr^ it i 

^Hkl *f^it%3 ^sfRiR Rt3F*t GZpvoR (<£fR^) ^tl^ ^»R 
<7FR ^tTT^t^ <stlfvM Ttorc^ fiRTCTra ^flR^ <TRw I C3F5T 
^RTI^s ITltoTW Rt TO, Renvoi wtfwrR ^JiW 

R*# ^fij ^iRF'iU 5 ^ *rtR i *rR ""iTR^ to $ wtf *tr%*rR 
^ro <wtit, tr ct wtf^TR <«ic^ i wrmod^i ~*Rft wr^!w<t 

f<P<PC^ 4^R%^ t%#s ^IWlMl ^ TO£^ i ^*iR 

«rtR ^rt#°-^i^ trr ^p*^ Tffi> ij^^MN fro; ^tt 

R<ra ^Ttre T5R. 1 

^tr wrrf^ *ir%?fp«r wrfwm ^tt% ^r^mm ^tm 

tctfij^st C 5 ^ RT (RUT ^T#o C^RWR ^1!%?^*^ WRRso «RR 
<F£3 ^T I ^teft ^^TT , ft^ £TR til^no CT, 'SfpTR« ^<l# 

(7^R Fft%^ fif^^ |T% 1 TH? (^R T%*T C^raT ^R ^ I <^f*R 



-=TtC3 I vst^ 5 WRR^s £RRrT^ ^T^St I T^T 

^rfwt^ ^TTR ^FR 6 ! ^T, CT ^?fJT% ^f^s tp-cf efwR <pwc5,, 
^JT% HH^ICil C^R T%5=f s^cf TO ^Tt 1 C^Tf, 
T*PT T%T ^W?f ^?J^R "^TW I ^Tt RRW 

^fietltil*l l WRR^ sRR^tft ^ RRWR Wtl^t ^^IW 
^W I C^Hf, ^ef tow ^< £RR TO »Tt, ^\ Cat 

^^sjff^R ^ c«rw ^rsiws ^ tr%*tr«f ^ ^tir c^g 
^R "^1 Rf^§ ^ ^srt^mr ^R 1 itR^ to i ^ sR^s 

sRH-^tft C^R T*R "=Tt *tTC?f, ^T^f ^JT% ^5^5 

*tT%*tTC*ra ^#R*R c^H T%^ WRR Tt, 

T%©tw R53T 'SR^ <P^C« Ttra I 

■sr^ w^- ^rn^r ^siT^ra c*^ $<$>*\' \s«tr ^ toc^ i 

Wfsra C^ 5 WfT^R sRTiTra WtR <jIw^tW> Wl, 

oitr o»rr ^r«t ^i|vi<ic^ ^rtrr to RT^, t%§ ^R *R^it 

C^R wtRC^ WRTW ^^*f' W vS^TR ^(TitR 4^ (R, 
^rR^f csfW ^|R>R^ ^f*f "^TR <7RT WM, ^5T ^R ^TTR ^R?;^ 

C^TW 5 «tlPl«H "5T^, ^R ^TRTW 5 ^TCSR WW W*! \5=TR 
RW I WR^t ^ <StRHC^>< f^TW 5 Wt^BI <#f, ^^oRj^T 
TO, WsT <H«R<^ ^TC^ 5 WRR <RIT ^g^s ^"t ^TR Ru« 

<i 1T^ ^Tt, R»¥ '«tTCe f R ^T^R^ 5 v fU^ C^R R^ WRR TOR, 
^TRRT^ WPs 'SRRTRra C^M WRTC?I? ^rfR^ TOC^, 

C?f vf»f v5=rR RU« i tR^ I WC^ ^ ^Tt%^»TW ^ffR W 
^T?J, ^^SF(j ^#ft "JpfR^ SfRRi^ ^*R T%5T fiR 6 ! ^T 
RW^ TOT^T, ^^TRTS TO fef^s ^fR^t ^ ^IWC^ 
fftU4 TRW Wf <I^T ^R l 



^Hc\s cifn^r i ^lorsi w wsrfw wtstft^ toi<5?%i 
ffo ^ifj^ to fto^ i wr®wt%^ ^wrr-^tterj i 

P4Ff Tgfu ^iFk^TfcsFi ^tt^s af^R i c^R RPra ^r#s 

^T<fW ^^IFF SFrFFFtft TJSFsT I ^T® 

WFJ etf^ ^ro c<5r*t wsjFt c^H c^H wtf^R %^ 1w 
t-f^m ^ ^?f? i ^Ht <rc^ ct, wrsrm^ f>t/ pmfa 
f^tfWaf ; p^fFf ^ ^T%7Ft <^ f^ftnu^ ^*ft 

Ff»<?%T ^FT I ^ 4T>t ^^Cr^ FfFlWFf (TO 5 v5«H*i 

<c^t^ i c^rt 4iM ^ wFjFtf^ 5 t^n i ^ifw§ wttwtw 
■<ei|viHvs ' 3 Tf*rff'r*rf *F4FF4 ^a, W^lFr ^Ct Wtf*R 

i ^*sf(j ^stw^ ^ft^ft ^r, wwim ^*ft twra f^wfa 

'^Tt'TO'Q 4^ ^f&WW CTO> ^FFfFl *ttWtt TOtW 7 ? I <4 

wot?i ^Rt 5 ^^ ^to ^TO tot®r ^ ^ ftoIt^ 

&?|t*R Wf ^5 1 FM WFH 4 SFKFFI </?Fi C^FfR 
fTrat® "=Tt '^MW, wffpT «f^S ^FTtft Wtf^FF 

(^) ^tWM <btGhIiI 

Tpt^f *raf^?r ^r«ft?n?T wiw^ ^wf^ w*$ft w$ ^ i 



^prtft ^rf^n^ ^ c*k^> «itw i bm -pt^t 

^Itl «Tt I ^FM att^s ^"W WTs ^#c*tfi} 

wf o$&$ sf^H \s^f 4^ 9fi^k^ c^R ^srt 
^wiwtre ^K^M ^csr i c^rt ^Brf wtw ct, tow ^it 

*l%*tt*I Rt ^T^:^ ^=BT ^FsR^ fe^ ^ ^TT i 

^hkh t#fto ^M" 1 ! ppr pfct c^r^ c^t 7 ? &tFD=i^r 

^ «tTO Rt, CW OTPfa ^yfo^s aff^rR 

^Ttft ^f^TW ^plft l9i>lP|M) i C^H| (£] sKt^H 
4^ C^#?f ^JtS^5 ^"SR ^IFsilMI ^TBTR, ^%STW 

^•ptft TOW •ttat*f ^1? ^cef ^fW^ 

wfw^ <5fe TO fro I ^tf%^It 

^K5i^<j> ^Rrf?^ ^>rt1w^ ortf«N5 2ff%irR c«n^ »j^s 

CWt, -sTT^TO 5 ^fw C^H VMl5) ^Tts^ C^H *f^?^ ^Tt^t- 
>[f%5ff efi^ ^| c«f^5 ^3vs TO^S Cff?n ^T, Wf^T CT 

^ wum ^rsn^rf^ ^hj wstr ^c^m cffl c^ wtf^R ^ 
to^, ot stf^ 3 cww to c^m t%*rtt*f iw 
to 4 ^it*n^ ^t 5 ^ to ct, ^t?f "sffrc *ttor«j 

^rt^t ^Jt?j^ or ^iBRf 6 ! c^tbrr to ^bj f^Fw wFfBr 

TO I ^^RT ^5#R5t<?f ^ CTj ^ Fp^Tr CT^ "SFfFFFJ 

^f^n^r^Q ^» »ttra ^ TO?f ^jt^ ^rrsrHwrftn^ 

2HTR <PC<1C^ I C^TFlt ^Jtfe Ff jfrf^s TOI CTO» f^T ^ 

fw to fFn?^^ to^, f^r ^rtw ^rts^ ^ ^ft 

Wf^FTWlfk^ % *TR^ %TO ^TFFt efiFT TO 



i^b- foN^ ^Tt°J%l « ^t?R S WITT « W^TH 

4^ ^ C*lRf#t <R%^ ^R ^t%fw *|tJ5 'fflR^ <R°"RR 

<rrrr Rt>ic< f^ra srr ^rfs ^<r i ^r ppr ^srrf^R 4$ 
fcfisRi^ wtgr ^Rt \stw tR?RfR% -"fsRfcw wrt?R 

(i) ^tR^^R r*r ^rr *r ^ c^mi^m* ^jT%f^ 

WftRt RKR? RWN 2RR ^RFa ^R I *TET It^f ^R 

r^hs; <Rtfi>*t *rtte ^r, ct Rita ^r ^ ^f«r?rrf% <R?n ^r, 
<r c*r "sri <#E*tt*j ^ra ^t^tr wi^icifi f^Rn 
*iRc*tR ^rfs ^r 1 

O) RsRtRre. ttotw fro w uh^khi #w 

R>R ^SR-^Tt^ ^7#» ^3RF» ^ I #r 4^ 'Rt <R, (R 
^Ji% *ftRg^R t^R ^>KW ^aR ^5 <RR* R*R 

hh>r (^m *rtR "=rr 1 *r% c*r ttotw w R ^r, 

wf^R *R% ^|R> ^JWffi £RR <!Rt wft I RRR, <IRWfiR ^>tffa 
"(R ^jf%0 <4<FF3 ^etft ^l^R ^TR 5 Rf^R 

twr ft^QTrt *r% ^f^K r^ ^R" (^pt "<r<ft^t, w?n^ ^-^vo) 

(«) Wtf^N 5 ^#^?R ^^Rt3 (R 'TO WfaR, 

^itKpra RR<Rtn <*Rn^ ^f#* ^r, ^ 

^M^llk^ >1WJ Wt I ^ ^ RRHM 
4 TO <RR ^RW ^lt#o ^ ^f, v\5J*\ sm<P CtfWe 
RR5R fij^t ^RF» 'TRW "=Tt I 

W5TR ^R ^srfwt^t Wt%f RPtoON 4^ ^«R 
W^fR I (CPTtCTRf "sr^Dvs ^) ^R iwt-c^t ^f, ^ ^ 
R *ifRFiR ^f^fR Rlt^t^ RtR^RM ^ ^ ^ ^^^^^fffR 
RWt^^S RSH^R ^RR OTttTSt I 



^R £}?R ^?f| ^f, ^^vSjftvsf CSHR* vsrf%fw (R C^FR (R?H 
■^R vst ^R ^ I >sn^ ^^£1%^ *p8R Rtj^ xstRC^t 

^fRc^rn:^ ^o, vs^?r ^"^rfvst ^r Rt^R^ ^rf%R^ ^< 

^^TR ^ ^ftoR ^RC^s ^R, ^TTjSfR 7f?j^R 
^Rf ^R l" RR*R WRTt?R ^Cfrf^5 2|^R ^ ^B^^1<1^ Rl^lJ | 

4 apRJt ^^«ft RSTT (RT® ^TTra (R, efsR WH^t 

"^^R ^ f%5J-^tl% (Rt^R^tR 1 C<RR, ^^^R^r SR^ 

sfferR *H£|5M(.<t> '^iFsR^ ^ , srfi y R ^Rt^t srr wi ^ 1 

^5 <FR Rf%\s ^QTTf ^TR (R, (R (RR '^f^Ws xs»SR 

9ft%»rrc^ gf<Ft*f ^ -?rn:^ ^^rt ^ ^R r, 

^tRCtf*? ^ ^RR ^Rcf WtRQ^I ^r«Rt ^RJ c^R s#5fvs| ? CTCTO 

^R <rrs ^%*r^ sK=t ^rr ^rr 1 *[R <? rfR5 ^r^r ^rr 

R5R (R3R *tv5 ^4 ^Rt Wsm ^Tt'lR I (R^Rt R^=T 

^cffijftvsl^ TffR <RR (R, vsR C«?HR ^t^RW *f1%»f|^ Ttf 
<!RR ^R 6 ! \»R ^ftf^s ^psj^pSt I R5R Wff^N 5 £|F£>^RH<1 vSRJ 
Sf^oR 5 £lk(.<P?l Wtf«Rs ^oR^ R^^R ^Wt-^t^ ^ 4 ^«TR 
'fWlTH <3Rf (R, < #C*fT«J ^RR ^Jt*rf?R <R f% RT, ^oT ^of^M 
^R ^JtTR | RRR"^s ^JtRS "S^R ^ ct, 2$UW? 

ftRCftX^ R^R | fag \stR5 TJTR GT^Rt CTWt ^R (^tRt ^f, 
WRRS ^HR ^) TJR ^< ^ ^f$ft% SJ^R (R 

RlRtR <£fi° s oJWf*t c^Jt ^RC^, 'ScR C^RR «^R|53 (R^Rt 
CRtRRt^ tS^P^s "^R i£)R ^^fg (R^firaR R'lj^H^l WsTS 
R^R t£l^^ TJ^» | ^"SR f?Rq 1 ST>TlTf Rf5tf<R ^tR RTtvR 5 ^ ^T'WfM 
C«HR RR fiR^ ^R R | uq ^Rccf 2f®R ^RRtft R#t ^r<R^ 
W t^Rtft ^f^jR^R RtRf (RR STfOrtlR^ 4^. ^^IJ^ *TR% 
f^HRR «fHR^ I 



4<t° v f^w *rfk*rrc^ wtf^ sm ^ 

^*j?=t ^ mt*ire<j c^r <tfr m$ «45 ^ 
<nt ^ ct, m^j^rf^. mmrts> ■QTTfTt^R £ mfej ^<*Rt 

<K?TC^, CT <tff^ «5RI ^tfefc Wtf^ tftcffW 

^ i i# gfe ^tfw ^ti^ ^^Tmm 

4<K ^»<^f1 ft^3¥B ^1^35 ^ l" * 

TO CT, *T tfsfe *W Wit ?Rt*IttTO ^Rt*WJ 

c^m tea m^fa fro wm ^rtm wksh ^ 



>, TSlfo<Ft«t fi^fiH ^fmCS^ HWJCT« BffmW gnR ^PPffH I 

<H?TCsFf, ^sif^pwt uPr ^ £tt^ few I 



f^%3f|9f -^^Ft m ^"?rt^ c^3j« snmt -^vQirr 

^it?.-^ i{il<ph 'Wtf^lH W (money) 

s^sflPte ^^B* (Opportunity cost) 1^%T I ^ 

^ i Tf^ c nt^ 7[s\9fa ^ i c^Rt ^«^t% 

*tfwrtf§ft *m (money) c^m ftffifc -^^m ^nPJt «rrc^ m i 

C^r^TtT^T ^Tf¥t ^>S?W?J ^[WN (7f^ Wl<t>>IIW^ 

WM^t^Q <]C?JC5, 1 (3t<P>ilC^ ^stW ^Hf^l ^^rCH W5f 

m^ ^ c^M^ ^*f?rrw '^1^5^ c^f*f^ era (^f*f 

C5tl WT^Pft's<l 5 tft Wt^^tltfw m?! 1 1# 

^srr^pTt^^iff ^p 35 ^ '"ilto^ t^-f^sfR ?prt m?i 

C-T, CUB ^5 ^5|<K WW ^ mi I 

^^TC=TT 4^ "Prtf^T Wf m^ m, (P\ CT»T ^fsf^ <tj^c<^ C^R 

<*^sj "^^^r ^ifl^fr^ ^pw c*t«i i ^rf^st^ m^ c^r mfet 



n$\w<\ mft wre to ^Kf wr^prt^ 

^ca, Aai^ci <7f ^ ^it^H cw«< 1w, (7i ^fl^W wtf 

oft^5t5[ c«H^ 4 ^tt sf^Wfa ^ CT, ^tffa (money) 
£T<®#F5 (Opportunity Cost) (3 s *tftw wfa I 

c^t, ^ ct, ^gt? $*t?r ^§ ptot ^ 

c*fr f*iw* ^n^e i 
^*tw "^^w^ wstr ^rfwTsf 

^sflf^s ^W I vsfa ^ *W d»ll<plw CT 

*rf^rm ^ ^it ^jw, "^pb *pp§>*ij 

^ Tit <#t*tt*[ ^ wm*N ^ro ^rw^s^tfw? ^5if#s i 

ficiif^t , c^«t^rr#t ^3?trt ^ ^ era ^r?^ ^ f^© i 



^hki ff^s *n*i? f>t^N wi, 

*tr^# i o[< ^r 5 ' s #(? c rn;^ ^tt^;^ *m^s jffi 5jt^ ^#55 

^5t^f ^t^ 5 'ftPT^ to« epTR ^ i ^ 

wt^M "s^RKm ^ti*m ^ic?Bf *n?i? c«fw ^ , 

4^ £Hf} W\, 4^ ^Tf?^ ^5^t Wff^s 2}f%#m 4^ WJH 

fwrc^ 1 Trfif c?^rnft c«r^ c^h 1%^ 
sff^ ^«?rt% ^rt^w 1 wt^ 2fc$<s ^s?[ns ^c?r:^- 

C^tTC=T ^T^f ^Jt^ *f^1% t^Ttft f*W^ ^itWtC^ f%l%5 

^Ttft ^Jt^^W ^ ^jtWf^ I^RFWf «!WfBj% 

^t*t^t enrR ^jm^ 1 ^w 5 ^ *jvoRh *tw iiil; *nrw*f 

^vp^ Tfsra £Tt^ ^ WW CT, TOW *ftot^ ^ 

(7f ^Tt?^ ^^K 5 ff^f ^RblPl^s *6tH < J se 1Jt c t^ ! R> 

f^f^ ^tsot ^r«f ww 1 m £^r?j^ t£i^ t^wf 



apiR W ct, 4^ c<fr i£i^# \e <jjt?jw 

ftiM ~$J3 Rt I ^3t?3> 4 ^WfJ 4^ WUf^ TO 

't^ 5 ? <mc<i ¥fc® *fftw ^prtfjt ifi^iiM 

«?«i<peiJt c t^W WSt^ I ^TT?^ ^TTH "TO QtiUF 

^jfw<T fatf ^Ff £^fft *ftra I 

4^ 8)<rcshfi> c^r c^r ^ic^ *p<PH<i <r«f=rr^s twit 

^fc>R>S> ^rFTft ^?fC?, vsKw 4^ ■ p f^f% 1 #TR^s? tjHiOo 

lies- .wr* ^tl^pTfa ttr 

f^CTW £Plfa 4T>t i£l^ 5^<3X^ (l=T^) ^3fSI, ^Tt C^R 

<[ffe? faBRT ftw Wft<#n» «£Rsi& *ft%, ^5 

wtm^rc^ "snwr ^ ^m**\ ^mj 1 c^m <?m 

-sn^#t "*P#K ^st^ 5 Rb|W?l ^Oa^S ^if^K ^Tf ^ i 

M3 «J^(.*I (£1"5R C^R ^«Tt C 5 ^ *Tt i£l*fl^ <P>I»IC<P 

■'Tfra i 1%§ fii^iw'fi ^rrsH <Mt\s t^rf% 

(i) ^ afatWT «^prt3l ^fitffvst^ ^*t?l ^RJT, 

^ < W«t/^«fl<J*l<p|ll^ WfTJ-^' s 1TWC ; T £f<[f% f%<^t ^ 

2JWtf*Fa ^tTO (Opportunity Cost) ^TtTf ^ I 



C^R 4<|# ^5R*t « ^Tf?I^ ^'"f ^ ^Tt, ^ W "^m^Q 

^ ={f, ^ ^©T ^^eljf 6 ^!^ ^WWT <M3H CW!J 

^"st^r^ 'tt^TH *rn^ *f^H *M£i%st cmft 

I v»T ^iR^ llc-^PuJI %7fC^Q t^^tlW ^s^s «Tt^, ^^rU 
^ C^t^ii) JRWs ^ *tt^C*tt^ ^ WR R-fl°C^i R^t^M^ 

^*f?f ^5rrc?rrf^j\o ^fftsrRt ^ ^t^iH^ill^ *w 

"ftft rwo^, j^fecvo 4^ tB^T-«h«iN 2)R>*p«i»i 

"5ft^> '5 , 5IW llR^ Sf^^ CT, CT ^ WlWlW 

% 1%f%Uo ^ I (7f ^ ^Tf^/*5^fl?l1<I>l^-si 

\5f<f ^ aft^s -SHW C^H ^iTT c f^W ^tCSf ^T?I Wt^S 

iflW f^Wf ^IJT^ TO/^^#^W R^H°? W 



^ i f^i i<iw ct, ^rt^p fast wtfsfo £ff^#H 
^ isuwfra 4<i# ^ wfw 4<tf^ 

oRvf%^CT ^ffkW^Fs ^Tlf 11 ^^ <lj(y^ 3^5 ^£<f I 

^5TtW ^f^"^ ^rtf! ^rrf^ 5 Slf%&KA{ t£)^ «tfelH 
W^T^H ^S? I 

^iFoviMI 7f| ^r<H <TMt <3«T° vof^ wtsm w 
vansj^ i wf "pr^Kt cwiw ^fwre ^fol^ cwfwi 

WW om (Roll Over) I* 1^f%^ 'spfrSRTT 

vn *TR3, \sl4>C°1 (7f ?TfcWa WB ^«t? "^TT^iTC^ 

^B ^ efWtW ^ I ^#5 4<t ^ CT, 

Tt^WfW <JWf ^ ^ W*ft?R/T<l ^tfT?l ^^prR 

w?fBH ^rtt <ra, ^»Ht c^H w»rc?ra ^foc^ '^Ni^'Q 

^FRB ^RTt «?F ^ PrCilt^. I 411^ #f ^tUfS <FH^ ^Hkl 
ff^R:^ \st§*t ^T^tWB WR^H ^Bf, ^JT^ <S? "spM^K^ 

^ I OT, (Tit IFU (Commodity) ^lo^^fw 



>. (Roll Over) ifeTO? ^TNTt *Pf*£E* i 



t^Ttft ^TT#?. « «t?fr?R t^f% S Wilt « 5RTifR ivSH 

*n: e tH ^fe, ^rB "^n *ff%c*n%f ^©#»t tw 

fe^F^H (<Ut?5<ra) sil'Pl^M I Rc^f Wl^T^t^tW 

(Debt) i 4 ^t^:^ c^t-feg^H >rtc^ 

^f3R £f^^ *Ttra ^ I cm W«t<T (Roll Over) ^R^tM I 
C^Ht, "5^T^t f^fe ^ (Debt) ^rt%^ ^5f< 

(^) ^ tf^C*^^ ^T^cf Cd'*||S|l^>->p|%t 

C^H C^R TSRT ^^fiffM (Debtor) t^^rfw «^ ^ 

SfC?}^ ^It*rRB 'J^l^ (^^fft R^lQ^s ^IWlHl <R^l^f I 
^Tfl^ ^fl^T^s fil^M^lCvo ^M^lMtf^ " J^i j ^--Ua" (TOsf 



"STfkf ^QSTfat C%U$ ^T, t%f> ^RSfFF 

'oi-^gk (^n^t^ w^rt^ «?n>nfri>o-*Hrcrca %*tf^a ^ 

£}ffft ^ m^i W^ffiK (*tt.) <lj<]^l' ! 1^t<f ^FJ3# 1^%^ 
vot ^ ^ CT, ^cjTiM C^U5 f^W <£R*. *Hs#©t 
^# WfalTT | vsTlt^t (<T^.) ^ c fat 4 WW, ^ H*lk^ 

i£|^§R >H°1t^ "t^T Wlft iKtft 

^H^t' p HI^ (<Tt.) '*1MI>IM> "5fT <pr 



^^R" ^M'^ 1%f%^ Wfwts?t ^^I^Cl-sl ^atW ^5T, 
i£|^ of< i£)^ CT, ifrasft ^ftft ^JT^P f%?^t Wff^ ^Fs^lCH 

^n^ft^ 5 ^hki^ ^fi^s ^*f^?ra c^'?rt¥t^ Pi^iN 

4^ §tt^ f%?.^t %t ^Jlfh ^HI^N ^IRT 

^Ko^i ^it?j^ %fw, (T^tn ^ ^Tt^ra c^U5 "®tw 

9{^f%^ I l^fvsC^ ^ff <1JC?J<1 ^1^1 *TT*f W ^ I 

spTfaKI PTTt^ <p|*f<T"Sl *ffra c^p^nw Rc^l t^l^s 

^jfw «r:<(^ ^ fl?rR <p-5ic^ 'ft^ i <ijw?i ^ 
t^rfa ^rt W ^rtn, ^>Kw \<\\<\\$} ^ ^ i ^i^m ^ 



(TO* Wfsrat t%*fft^ f*f^ fe^ TflfB5 (71, 

t%%^t ^93t ^ TOT fepat ^ *f<TO 

■sri <pwt^, ^ $ %f^T frfwt^t ^gr ^i?rf ara to, ^>tew 

^jtwfwH ^?f, vsf^r "5^Hf^f^s wkwR4>R ^to<j 

t%f%re &&s, mss to tMf?^ "sps •nw i 
wfwff%^ ^mr-<rrf £ to3?i fitsp ^gi?r 

^8?rt wfi5*T TO I £TTO^ OT f^ff^T 1%% ^<Tf ^CB^, ^5t 

^ l&Vfrt (TO* ^Nui^l w ^r, «Mj(ir«> i^St cap^t ^ttfw 

3^ WITH t%PH *pTO Wf CTC® ^TO I 8S$*F5- GS^st 

fwihj' iiRi-R^\s ^=1 1 RjRsod <! TO 1 

fov\n*>- feFst (^Jts^) CT %f*R ^gfFP v5TO 

^\T!^s TO T3RT TO, vo|<W *ttfw# ^WB CT^ 'ffirsrffi ^ 
^"fW \5*TO ^i*fi^t%a Wfa WfWRI TO^, MGlW ^fT 

C^H ^Jt^5 CT^ M*W (TO> 'TO 

^fl fTOt R>fel(>s *f%*ft*f ^ 1 

•>is<)<]K<i>l!k<?> "spU *tTTOtft*T3 ^55 fwf^T vsj^f sffTO^ 
f^fe TO Gr?f l ^Tt?^ (TO1> ^v\\(.<\<A "STtTO ^fU 'rf^ft^ 
*f^f^s fiTTOsi W CT^ t^PT t^F TO 
^ 9 rfl5ft i T «3=nlw<q t^TO W ^ffes# ^grf w TO ^ 



Wffl TOC^ \5*TO<i ^TT CTO 4^f?M 

4^ WfJB 'Rtft^ C^H c^H wtt^ ^f%^T 

J?fecvo *l^tt TO Of, TO ^5 CTO 

f%TOiT W ^ op=9ft ^ w 9 ^^ wfw^ 

WffTm ^ ^TO l ^ WH ^C 0 ! 5% ^ffW ^TO 1 v£| 

(i) ^Jt^ TWfjpT L/C at sight ^ T%t%^o 3RT ^TO (CT 
C&vft C%^H ^TX^f 3Tft^ -^Ttr^ <|5^s 

4 f^iwo ^pt? TO ^1 £HJf TO It l \«IHI<I<I "^fJ 

t^^rn^ ^ iro^ -5511 ^ptft to, f^r ^jts^ 

^^K<p|^l(.<P (Supplier) "spU *rtot*f TO^ I 

WtWt^H ^ma, ^tC\s TO •5ft^5 ^H|^ ^ff^ ^jvs 

^lc»iR<Ph 'iT^fT^ '^vo -TO l 4 CTO ^3t?^ W 

>2n^ (TO* WfCTlwR ^H \<>^H TO I 

^"'liw^ ^FU "SfHs^t^ C^TO 5 (sfteTO 5 ) 

TO I 

O) ^ahkh ^-%g^r ^ ^t^% T%f%rs 

(MK W WTO "SffT <TT?I to«f TO 5 ^t) ^pg 
%TO T^sfH 6 ! W TO, "^n^s ijjjH ^ Ts^j ^-c#f^5\s ^3 



CT f^ f§?Rf ^RRn? ^*R RfSF Wt RR Cf 5RS*r t^tRR 

"5fRt3R T&fecs Rfe *rter i c<fhi 5 ^rRK^ tsr-R^uuS. 
«£Rsfi> £R>R I ^Jft C<FR c^MlPfcl C*RR^3 ^HI^N f%f%ffa 

tsr-Rtzri <^a *tr?r i <RRft, ^TFUft ^%rKf ^nft c^mt% 
c*rr vtt '<\\*<k<* wMifi* ^pmw ^R?rrf^ ^tra RtfiRnfR 
filf^fffa^ ^ca i fjf (RjR^rtRf isR-ff3Ff ^rr*r fofoc^a 
^5 itra, ^t^r \sh c*rrf?^ '^ni^i ftprca wr rkr i 

^'^R^RR efts® Cftfo ^ | ^T, Ro»va | SfSfiR 

c*rrw wr ^-TTff^f^ f*ftf w^s*r c^QT^nw vaR 

sfR^ R^S Rfig; ^f^ 5 b U y back t%?ft f*Wf W ^J#a 
C*RRc<P R% W '*l^i)C^^ ^C^> WfiRf Cfl; I 

%rr ^rt-1%2f?i ^» *rt^ ^t, cr^?tr 

fstRKt f?[ I Cffil, 'SfgR IR^R^ f^ffsF ^a f ?R ^Fa 

w*Rt f#<i <r rtr<t ftwRff ^ifll ^Fa ^ Trr f^faF?t 

■Rf SRfR^a f|<?r I* ^"Sff^of^" ^ R<P*T <1j<]>IIR<t> \b^(R*t5 Rf <1KC<^^ 
^<nc<jfflj ^cR £[1%RR^ CTOT^TR igR-'Rf^ *fKRf 
^TT ^Rftft *TRiR I i<F5RJ 4*lfCf<I vb$C>lCH3« IJfRKf ^Fa 
*TR{R ft I ifWftelM ^Rf \5^PTC> Rf <| ^j^ l H<1 ^ C 5^s 

fffft ^<^rw ^rr ftfm, cfwrtf ^-Rfe ^a *trw ft i 

(RWTR WRR-£Rl7Rf *Rif% "5^, ^S^Rfa fRf^a ^TJ (Face 
Value) ^fflft WtfTf -Sfflf W, ^a^f^ ^H!^|<1 %t%Ua Cf^^TR 
fffe^a *Tt^f ft I 



y "fetfw ©tHi<i wrsrra ft^H <>JiJi 3jj$\ f^-' s^tf i 



C^af/Stl^ 'S^ffKt ^f^a orfTt^ wrf%C*f C^R ^Ht^ 
^li^tt^ <^<JC^a ^W 5 ! ft ^at^(.=i Cf ^«faTf ^ 5, «tCft 

Rc^t/^Tt?^ ^5 R#f^W R-foRs^ ^ (Tv?]R orf^rT 
I ^t^f^ "^f^^PT^, 7rt4n^<^a ^fef^3= 1%%^a 

#-1$#^T ^t I ^tft^R "^IT ^ttotl 5 ^ ffl3 ^at f^f 

<p|^cf vojj%g^ v5f< c^rt TJR Rt I "5^tfKR ^rf^PftstWMT "^flT ^ 
^tl^ttf^ 4f?, ^f tf^tfw "pt^s ^^5, «jfmf I 

C^tf C^tf ^f«Ttft fTt?£^ ^I'SH £i^tf « "?TC^ CT, ^<jnki^ 
^1jC<ti i£)"5R "SR^a -3PR It-lff^f ^t ^TT<, ft ^ "551 
"^Cf Cf ^7?TtUa ^ TpRRJ f sfl^ ^C^M I ^ Sj^tWf te*tj 
•^CB^, ^ ff^a 'gpH fjt^JJ C^f*t "^Q¥tf "^t^:^ i5f flt?^? 5 

Rh*i*j sfftf f^t i ^ %*R>#5t cfc^ f^-lff^^if ^rtwt 
w^f ^rr ^wfj itst wtcff cfl, if-PiRs^Pi?, wtrt eft 

^ ^f ?, Cf^ ^rf^:^ ^a I ^at<r ^t*^^ CUAst 
Rc^tf f^lf^a 'op^f-WT %f^f ^5tf Cf^ tfCfW (^ft«, 

^rt^tn:^ Ifwf ) ff ^s^ptft ^iff^^ <t^s ^rtci i ot iff 

<CilM Cf tfTO ff ^alfftftt ^1^ WT-WT ^Ca 1t?R^ ft I 

(ii) ^HKIW ^sftWH-sHiK C^tT ^WC^ W'tt^s <^t 

^TfRt ^"SR 4<Ffi> jfe ftW WRR-affRWt^tJ ^"JR ^c^c-o 
^Eltsf^a Wt fff ft Cf ^c^-C Cf^Wtft "5ft^¥c& (Secondary 
Market) fff^F <f5ft ftf I ^aR ^Rct ^g 30 ^, C^^af/sfl^ fff «£Rf 
vb^Cvic^G Tt^W <K<I, ft 4 ^^rt eRT^f ^ (R, (R 
t%3^/^«jRf^tfR ^ T>W\ ^^t, ^^t^f ^ ^TfS? "^aR 
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4^ M^W^M* ^S^shr ^jf%^ ftfe W<I ^5f< ^gTt (Money) 

wfiTt^-anTH 4<f| ort*fa ^gfa ^©^r ^ ^rtwPr-afiH 

^i^fa ^o?n ^rff^tf i <r c#r i 

?£5$\K WI '^5^ *T#^ ^ff*fe ^nrc^, 

stf^f^pFtft ^ffl ^Tf^-ei^rHc^l^T \b<£W*G ^feit^ W^fFa 

^<il!R ^ I TO ^ C^H f^rfjpa *fNt tw^TH *ltW "*Tt 
"$>Ml^ Tsp^" ^ ^sraflET R^lQ^c ^llt«1lMl TO I 



ftcff^ to c^rat *rt ^rfqi^a ^nfsfas sif^ta a^Mi^t 
^tsm ^?rt? ^rsra ^ i 

oi, pro 4^ it*^ ^stftiR «Sr 

fKpHJ l Rl^M %«ji>B|t&t re (NBFIS) TO «ltW I C$ 

^HpiH ^mtf^ (Over Head Expenses) W<ftW^ WV* 

f^r *ttot^ ^sjtf^, ^^iR^iw &h ^ *tton:*m «RJ "?ft 

^sl^tWfflJ ^ I C^Ht, ^Nl^l C^T (?i , <rt <fJ^H ^ 
*ftt?J W«JtW >£tt^ C^H f^PI 3RI I ^TO C^N 

^TWtJ *PlW<1 an^SFf ^1, ^at^f (7r«ITW '^hkl <Pl4<p^ ^ I 
^"SR C^M efraTSi^ *RH ^Itft "ytRlW t^fs t^Trfw ^*t^ 

(^) c^pt cro art^ "^^Ki^m ®^sr^ 

^ ^^TH<1 ^FU TP^R W I ^ (Tit T^S ^ C^T %f^f 



CT^flW ^RI TO (4<R CT HP*T TO ^t) I 
^<kWtftoW 4^Jt*fK3 «tfat I 4^ t^*5Wf 

<ric* i ^ CT'ic^i ^rt^ 1% " ? n, f^Fs "^w 

0) 3Jt?J^ fitt^TO (PT 1^PT "3F?T ^RJ) ^ 

o^m *tf^re to^w%^ *rfk*ri*j i 

(0 CT*ITFT ^TtHt^ 5tt5J<F<T ^*t^ ^ft ^7#s 

c^R cw® sft^ ^itsj^ *re c«fw *MJ ara to 

^#^5 sff^&R ig^© er^n?^ i 

CWT <RTt<J ^n<rf^ ^H^H ^at ^ilR I 
(«) ^Iwt ^*K?rt ^ ct, <fi1s^ >w«wl^tft c«l^ ^°tr 

Tf^fc "?F<rt<5 *$p& fifKC^ f^fSF TO I 

^BI ^Ht^ £^ ^TO ^§ft ^ 



TO, ^ ^*f? SfT^ft^ TO %S^T 4^ ^OTt^m 

^siTO? ^pr^f^ *ct^5t, ^ 

*rcf?f3 *ttc»r ^tro i ^t^mc^ w'fcra 

*m i *iR<vsh 
^jt^^ w-hhh *i%iw3r« ^ i% =n, *ifhn-1^Ft to 

CftR, ^oTW? 4 ^JtTt^ WtJ^ CT, 4^ 

?rwt ^ sfr^ whcwh ^si?r 

TO?f Tsst^s i 

(8) T5l*<.«ij* (Liquidity) ^T^t'Ht^ ^Tf^"^ *K<fi<i 
"TO C?T, ^ T 05 ^^ ^*t^ f^wT%T, ii3®^=TfT=o 

<ftt?^ vflt^s -Jft TO^ ^JW5f srgv^ i 

^ ^, ftlf^ »rN% wte to ^'wt^mt TO 

C^TTT I C^H (sm CWm ^fU 2|^\sv»|« f^g- C^S^ 

^f 1 !]^^ 3RJ-%RI (Short Sale) '^U, ^ *i*hfc>^ ^t%^ 

%jm ^ wr^T^ vol ^mtm tm^t 



(<t) (7PR W*R Wffsfa eff^TRR TO«lfa\s TO£§ OT, TOt <^ 
^pmw^ HTOT51 TO ^Tt fitted <^ 
3RI ^TO %?JT^ I ^T&t« *fTOff5? tjflfcs «ricij<i (R^ l ^R sjt<^ 

tRTO (Tit »RR?H^lf) XSF5T TO Rt I TO 

fepw^ ^j|o^ 5ff^5 c«iw to ^RTtrr TO H<t>G$, ftfap to 

CTO, vol^W «ifBt Buy Back ««Bl C#"M TO, *TT lt tTOOT rfkcs 
(R^ I f%*ft TO ^Mklil, ^l^ 5 TO s^PT (7^ 
fs#PT 3Rf to (RTf ^ ^pT(^ ^5RJ ^Jt?J^ ^PT, 
\s|^W 4<5 TOt ^WtT TO Ro^TO *W C«fW CT 
^if^ TOC^ TO CW 5 1% tt^TIt TTOt ^ «Pbc<P C 5 ! ^RT CTO 
^WtJ TOTO ^TFs TO I ^ ^te"C*tI<J CTO ^WtTO ^TO, 

^it^ to^ urotro Wmu^ Mt?r ^rtos tow Rt i ^nki 

'S^U <7f ^P© *TtW "^HR ^ tTO^ <£ttTO3 ^ CStW^ 

TZRFfaRf TO I 

^TOfcN tro^ fe? ^*t? wimimi c«rw ftsf^fe 
*m*m ^rm Tit "jRffi ^hto ^» ~3u%TOit i 

(i) ^NKI St^vsfsvslW CTO ^«ft?R RS, 4T>t 

7ffiff^fj(f aRf-^ilRf, *It ^PT TO 'RPn^PW (Cost Plus) 

^ *r^f%? ^*t? i fro ^tfro *u%*tn:*ra 

fe flfTOS TfsjTOR TO \»|W ^^IM ^ CWf ^<fcR *F*f^ 
%TO 4H$J4 ^fTO *W ^RJt "TRf (^TftR SfT^ 5 ^f^ 9 ^ 

*r^f% %^ w to w ^ ^sRjn^ ^f<fr?R^ 

Tt«fl?K f^WW fit^°t TO i wt^s ^TOW ^ ^NHN 



Rww w (m* to i 'srjto "itokr <mk ^^nig 
CT'^tt^ «nro , 5*rf?i^t ^ftror <ikto 

f^fw ^5 CT, aft^s CT^ %R5f T?F?f 

TO ^TtTOJ "^^^Tf^S I ^5tW «^Sf|3J ^|^- 
*tCSRI Wfti?# <IHIH| TTtCT ^ C^R XgRT-^SRT | 

(«) Over Head Expenses fWPJC^i 1%tt*l ft^t 5JK^ 
Wt%^ ^RJ C^R ^ ftoK^ WW ^TOKt TOW 

i ^TO^iw ^gt ito<j ^srj^q ^rtTOj tow n i 

(8) ^ptTOt W^ ^STO ^RJ i£1^# ^ ^T, ^f*^ 

•MJ £rt^^ "3TOITO R»I^c>© <$w v»T ^TO^^tTO 
s#[^1TO «£W 2}^®J^ f%^t *tWt^ ^rtU sfprcvs TO I TOT 4"5R 
TO TO^s to ^R Cf ^fTOJ^tTO ffTO (Risk) 
TO 5 ^ I ^ *R:TO "s#R5Rt W -<)j\8]\o ifres, 7?n?f >T5TCM ^RJ 
^T^S TO ff% WT ^J#a t£lt W^CHH *fTOC^ ^ItCvs 
^•^rf 5 !! TO ^Tf «£|^ 4? TOJW ^5[f#a -gTOt^s XFTH TO ^ I 

^TTOt ^TO TOt^I *fwf^ ^T, ^f^TTOl TOTO^tft 
c«lw %R^f "yr^TO ^ to wf^o ^wt arf^T ^FTO ^ %j 
■sffTO^ $F&> gTOtTO t^fes f^fs? ^W I ^ 3R?J? ^Jf*TtW 

^TO^tro c«rc^ fift^ro 5 ^f%*r f^s5 ^s^f ^trojw 

•*ji*n^» TO GTS I «fl "TOC 6 ! C^R C^R *ff)TO CTt^ 
C# t fTO5 fTO^i ^PT TOT® TOt^T I f%l WWW ^TO 5 WtTO 

wv ^wtTO 3Bf % (ttcto ^s?r tohto 

Wt^i ^^17 ^TOf^ «^HR«I f&®t-»T?5f% C«fW TOt 

(<b) <iteR<p fiTt«il«tcni C^M ^TO^tlt TO TO 'TOTO 5 CT^ 
^ ito^ w^t ^f^r tatn TO, to^ TO tww 05T<1H 
^s?jt ^ tocto am wr) ^r*^TO 



*rfWt<F«K<f KtfCS W$ I tow GT '^WHvoHW I CT 

gt fen^i ^^M^ilk -\5R»ei toiw ^wf?i ^tr^ ct 

■*TR^ C^R^if ^SRff^Rs '^C^t <J7#a vot T# f^ffi Wf^f 
fifths ^ i^fi^ 7f| I *P*R ^f^T tolW GT 

^s 5 Br Pi^i iSf?t <p<ic<i, ^**R gt ^pjBiwtfk^ 5 ^r^s <hw gi, 

^%*T tofW ^aR Wtf^ ^ GT 2Rl^5 *f«tj ^ft t%?rc$ 
i£R$, i£]*R ^pjftns^tft G4G£ ^ot TSRI <|5<TR *SRJ £|^R <F<^ I 
"*T«R Wd*H<M3) £|<3R t^(W ^*R 3RI-t%RT ^ 

TltW ^S 5 «fcetTsr 1jT% (Risk) C3Faf tow $\$JL44 ^rf*fe 
^ I <4 fijt^ ^ c f£(fN (Debtor) 

^Hst^t ^3ur i^fa-T%R^ ^r •sn^rt^t i ^s^rt 
y^Nkf w?fRGra c»FlPi<p "Brtf^vft GrsGTt ^r#o u^RKt wt "^nrr 

wR<rf ^Q^f^s ^1%^ ^rn:<?f v^ri^n «ftc*Rr ^loiMt ?Raft i 

^IR^I GrSGTR GFR t*R#^ ^RJt ^GT <$C3t 

^9Jt «j«f *i\d<p\s|<i Tflcsf *P¥J ?fMG5 "^W Gf, ^Nl^l i£T5R 

GlGF 1%f^=o ^tR^TR^ ifrf^-GTR^ GtGT T§t 
W^RGW T^T%h *tT3Rtfs f%-^ff^o ^CTJ TflGJ | i£| ^sRFt <£|^ G*RGtR 

CT, SJI^ Q<p§(.<t> Rf^^lw fif^ 0 ! ?ra ftflS ^W I 

t£|^t?f ^fU l^^k^ ^GT ^ftW 1%*^ f^TOT "^PT^^ 



spiR ^rt^N 5 sff^rc^ ^r*hw i ^ ,s i1w c ! 

^nfe «il^6iw<i tow ftr <rat i 

(is.) ^i«n ^ ^rfi?ra cwm c<fh wiffi 

Wtl% TRIW I ^ Iji^CVs ^tf^5 stfc&H 



"5«ti*r fpnft fwc^ ifitemi i *n?r wtf^*rtR^ of< 

C^R t^rf^T ^R eRR ^ i iTFTtff #W '%?Rf 

*fsRs tjI^ *R#<r <1j<J^\J> | sfsiR *R#^ ^SrRt C^R 
<R% C*K<?> JR fiR"} <F1T RR HH^KR c^f-^M «RR 
^1 1 2R -sj^fflfta* "^\o|Iem" (tsTRRR) <*r^ Jl^Mc^ 
"Wl#R" (2ffsR5) ^Tt l ^Tfc 'V "sf"^ wR ^#Pf 
"sn^RJ Wvot»w HJlMSrN ftt*lC« ^I^T 

' VCT* ^SfRRR t£i^ "^"^s 2ffw <j=Tt ^iR I ^Ph»lt<1 'V 

c^r (c^ft^R) jr ^c?r, Rfa» w <R wi?r 'simrm 

^^Rt^ *R% C%^R (RR, nsKW 'V ^ ^SfRRR «£R^ <J#T 

"^SfRt" ^=Tt 1 4^ £R>TC3<T 3stNR ifR^ (R 
W1WW C^R ?jf3F C^ft (RW £R <7Rt (Service) 
£R5 W I RR C$IW £R C^TCt aftf W <R (R*R vStWR, 

wt^r#ft, t 5 ^, ^"sr <?fr ^» *tk<j, (R 4*5R 

CW{ C*Rt £RR "W^ RR (3FR TJfff (Rtfs *ftC<T I 

^Tfft fwC3?f *rf?T©R1 ^SR^lft 'volCH-sJ 2fU5J^C^; "jff^s" ^eff 

Rtw <*Rt RRt <?RT «W ^c?f ^tur^5 ^gfRRR ^rt i wti 

"^SfRt'R ft^R SR>tt3<T TpPf^ TTR%[ (T^ft 7f^5| 

wir^r*^ <^ R^tur^ •*[R*rt cetera ^fwt^) 

1W I 4^ ^Hc® "t§?Rt" ^T<f 'R#R*RTfR C^R RR% %RCT^ 



^rfft-^*Tf (Usufructs) C^R ^Jt%^ R^ ^^R C^R ^SH 

"t^SfRt" *t1^W^ Leasing *i^»Rt^ ^TR^lT f&f I 

^StRRM ^TSR £RR^t%^ (Lessor) "^fe" (^Srt^RH) 
^Tt ^ £K C R 5 1%^ (Lessee) "^*t%3" WR ^Rt<1C<P 

v»H5t £RR ^ ^otW "S«t<iM)" <r«Tt I 

2)<Mt<^ ^TRt ^P 5 ^ ^PTlf) fiT^R%^ 
R*fWlW ^flWlHl ^C?I^ W ^^T^TR 2fU5T^#^ %f 
R^-^u% \s RR-R*fR ^^m^ I %I ^^TR ^F*fT 
£RJT^ C^f*t ^f 0 ^ I C^Rt, ^it^fR 0 ^ ^df RRc«irt 
^^«ftWi^ Rww ^Jt I 

1^f?.-4?f ^SfRR RR-R%rR ^-RtfK^ RR-R*rf^ra 
^TC^ ^TRTtJ I C^Rt, CTOI <?FR fifR'T ^T'R 

<1J^ ^ceij* Rfw?f ^jail^ ^ l TIF?I-R<ZRI 4^?. 

CSJ^R ^iRl^HR 15^T WR ^SfRR :y T CTS> R ^R?,^1v5t fiRR^lfR 
^llPl^HR «Tt^ I ^SfRRU^ R^ Cot^t-^R^R ^R 

^5f«jT?R *Rii% R5 I vsT 4FU-Hi£K*l« RTR 

^3Tf1W i i£)vs^pR^^3 Rf%^ ^rt:^ RC*R ! 5jr? 

CStW H^F© ^Tt^STTR OT ^TRt^t PT ^^iRt 5 ! ^5R*fR 

C^R C^R ^Ttf«R> £|%^R HC^StH ^gfw *H eRRR^ ^R<ic^s C^R 
C^R SlI^W %^f?f RsFgc^s Rt^ I t£]^<r ^H^tH 

RsiRFR ^R Wtf«Ri sff^TR if ^TRtsR* ^TO^ f^TTR^ ^?,7Rt®R 

(71^ RR^ ^T^S ^Wt^R Cr?rf ^ %W5 ^RU ^t^f ^Tts^ 



^ <W *TRa I ^ ^foc^a f^RRf\a RtRfsR* 

%Sr (®fi5t) t?=11<M<^lH vjIct-s] ^*tR Wt 4^ <R 

^ptto© Rtf*R* ^st *rf^ <R?ft "^?r i 

#5tR* *ff|TO^ VjjfcflS W%R *R# %?RR <(R^N ifflR 
H> ^T, 4 2f*f ]>t%R ~*\U5<i %»R Rv#%T I 

C*Ri*i <$R R^ ^Rt^ (R, %5( 4^ RtsfR'T 3RRtR^ £f^ ? 
W^R *R# ^R I 4^RI *lftw $etHH ^RJ (R*R RR-R*fR 
^fat <PWC5. ^5t %SR t§*RvQ eftRtW ^JR I RJs^t?, ^Ttft fo<K< 
#W R?3^3 ^fvs RR-R*fftR?I ^*R ^ivilcm WlWlbHt W I 

<*r*r wrsRt <Rto« *ttiR <r>r ^^t^Rft^fusF ^RIM 3 ^ritr 
^wc*fj <orsr w "*tkr i 

*JR*Q '%tNI'R i£)^» C#f (R, PT8^ TSRT t£Rpf& 
«pR£VR «(Cat«Rl WFRt ^ ^r«ra ^^Tt3I ^ cftf*R* 

<RiR ^5RJ WRt ^r^tR^ (R^tRR RtsfR 1 ^ Wf^R* 

^wire etfRm ^ 1 4^ ^IFoiiNH^ 4*tftR *rcPwt 

(Rft5<* ^fc>Oa R 1 ^ <IRt ^C^, *flff5 ItfawH GTOMC^ 

rjs Rc>ic<i <imln *rfc^ 1 

O) #Hf?, 4^ 4<i>ft> <r ^t*ow <r>r ^p^r 
>#r* rr% willows t^f^ wtv&t^ ^ ^pTff 

<1R$JtS<I ^5[f*RrR T5r*R <4jRH ^RR I 

%SR SRJ PMlfbvs R* 3 ^ "SjfiRR « CSffi-RH^IC-sR 



(O) %5f ^f^ 5 ^GTIH ^HT ^^#5^ ^f, %^ Fol^CNs SfWTf 
>1^iCh< ^rtf^W ^SffmM^ (Lessor) «TN^ 1 ^tmW^ 
(Lessee) f^ 5 <li<^!C<1<1 ^rfwm ^H«t ^ I ^rt?. ef^o]^ 

^ 1 C^RT, ^^T^ftW ^ W ^T#» ^^7?Tf^ ^R^H ^R I 
^ 4 sr^/R C^R feH^l %^5R Bf«c^ sRR <fRt ^T, ^T^T 
^HRj *H"5RR ^Rt W RR-^*CR ^R ^*R 

£HRtW ^R I 4^ %^R <R OTf ^R 

^•pR 9ff^ ^ ^iR I 

(8) %*5R 1%tfe 'Ptf T^TOTR <Rl^f 

^ NI^I^a N (Lessor) ^iRl^HR (?n^§ ^#R^RR 

^IR^R^ t^tRRR (Lessee) ^ ^RTR I (R*R ? ^ 

^5jf^5 ^TRf 'Rs"-i£|?f TTtRC^ J ?TR S W, *P¥t^7R *ftR, f^T 4<R 
Rlf^ RR^Rl ^R?:^ ,; 5RJRJ sRStR "^t" ^<t^ ^s?RRnR3 ^ftR^ 
«IR^R I 

%^R OTR K^R c t ^#»HR "^s ^R I 
(^) #Sf (R ^WfJ (R?It ^SfRRR (R^ 

R^^RiRj \»t^tWt ^Rj (RR vS^C*U <IJ<I^N ^c^) *TR^R ^ I 
Trf^ (RsR ^WU R^s «t^I ^StRRR ^5tW ^R 

^WC*fJ ^H^R ^R^5 'tRR <R ^CWtR ^SRJ Rl^fR^ ^R^R 
<[Rt I '*JR ^St WTf^fR^ (R^R ^WfJ RR5R "^RUs "&R (^R 
>SRI Rt^rR 6 ^ ^ fef^R ^ ^Tt) <R ^"5R ^tC®f 

t^RR^sR (Rt^RRR) R^ 9 ^ ^BRRf^ ^j#o vst ^R^R ~*m& 
'IRTR'^ I 



^sttaHvafo (Lessor) (Risk) I ^ 

^Wf^rTCsRT (Lessee) C3*TWf , <5RTfi n s W^*t ^T#s rffi c<m 

i 

O) ct ^mr% <?m wot? cr 
<uRk<p afftH «^ *rr<^ I* 

vofsj | "^»vg ^ ^ 

^TO 4^ ^1t%*T ^ *tfj T%§ Tffi ^ Cfft^R^ 



%sri csratw? *fK*ra ^sm ftt%«f tt^lH «H< 
<f#3 i t^s ^ tt?wt <: t 

^srmwwm Sim ^cmc^'ss, ^ ^ 

cw{ g 0) 'V vsm ^tt% % ^ cmm$ "*t"w 
^it« t^raM w, 2t^»r^ ^n?^ «t^t f*fw?r^ 

vol^ ^Ht?I *ftW^ C^t ^ ^StW (Lease) ^ 
^ l 

^i^t ^ ^sfmt^ ^^[^2 ^irm ^ti^^ 

c 3 ^ ^n^sr^ l^^k^ "^t ^ ^rt 

^f<ta (Financial Lease) ^ I <*rBt* *t%^ 
^ lt \sV|H |g *ttl*t1X ^ I W ^ ^T, ^ wm^T 

08) ^S t MM^ t (Lessor) ^ST ^i 'fHW IT 

i£l^?, (£1 if^W^ *H^5 5T%^S ^ff^ 5 "5^ *Tt I 

(ifi-) ^oTv&TTT efWH^S ^etWhWW (Lessee) ^jal^ 

*P3t?T ^ ^ ^1 ^Tsi^ WTWT?I ^T "^TW l 

^Sft^fT^t On Account t%T%^s 

^pm ^ ^ ^nsr ^ttoTM ^em *rt ^t ^tc« ^ c=rat 
i 



wifor w ^ Tstffor ^ ^?r-^# i 

^n#wm ^mct ^ Rit^s, wr^r *t%rn oo*r 

TO ^SfM^S (Lease) «t^5*lV8>e|M ^fi?R *H*f% 

•qmiura ^Rn? «£w ^jfe <[jf^ f^^a 

nKmt^ *h mrm %stff wto %yrw 

^«lt?H (Financial Lease) ^Ht ^T, Tft ^S%> ^SfM (Operational 
Lease) % ^ (^jfc ^ HJl ^M %Sf) <^ 

^psff^tOT W vsflf^ «(f^H 2ffcfik> W^, 

VStm <J5<J<Ff CT> %j 7^ %^ Ji^^vs v5[<ftTR »f^f% 1 

*fT^ 1 ifi ^i?r:^ ^yfgffft ^nf^ sjf^&H aj^ef 



tw^H ^[«1t?k«t ^rc^ M*f8j ^rr^GTrr ^ ^sf^ ^sfi^m 
*iR<5\sh ^s?rt '<i^^' ^? jf%^ (Tit 'wcvbeic^ w&fa w 

Wfi'Q <l<$}< (7R^ *TftW I f^S 4 v5c*tCtT^ W^tf 
(Interest) W (Rent) (Mortgage) ^#^0 

^t=T #W 3T?^M tf'Ttft ^tl^rRt^ ^si^Wt 

xsjti^t ^eTTfa 2f5f5f® ^SH^t? ^^ftTR 

(Financial Lease) ^ *t%^ tjte "^T#^ %St5 
"^(.y<^fD C^ilRl^ ^#^1 I 

(i) T»Rt-iw?r f^^tfvs ^wmt ot c^h 

^ W t^MTl sn^RI ^P 35 ^ tW^fmc^ (Lessee) 

fwt%?TPT %m C^M ^Nhkf Wff^ 

£ff%iH CT^ ^"tR^ ^ ^srmW^ (Lessee) ^TtTO ^ I 

twrar^m feu ^nOTaR «ra ^ ^ra ^ 



>t<H<)K<1>l5l(.<t> (Supplier) *ttat«f TO I ^wtFtt ^tf 

twt^M^t ^rat^ *t7%*tt*f TO ^?rt <f«rwt l^mt^ 

«?p ^ra ^rtn, ^NhM "sptj *i%*tN to, ^ fe 3 

^ ^ CT, ^StM^ ^TJ T^l^lfto 5 *tt%*lt*f TOT t 6 ^ 
<IW t% IT I ^ ^ ^SVS OT, tBfWrtCRT ^Sffafa 
^WJ ^<5H Toft ^5t3 ^tl^ W TO 

TrfTf, ^ri?r «£f&t i tfhro5?r rfbos ^twttM i c^ht, sftero 5 ^ots 
^rcsfe «t^t s&y wr? ^rf^u ^rt ifa, t%own <£rk *ftf& 
i 

■*j%r^ ^f§o» ^rf^ *t^t% ^r, «twt ^ vsttlH "^s w 
TO C^rf^T C 5 ^ ^SiNM?) ^stlsl* ^P 3 ^ ^>TO i wtT%^ 

at^ ^<mi *m ^ ^<R<ffl3; $m to, ^tmwm i%r^ 

(Cj,) 4 ^5«Tt *lR*WMt< ^ TO OT, ^BfWH 2JW?I 

^pmw ursri vftf^ ^.^sfmrnt^ cwut to, ^ wrfsfo 
sttro^ *ffi> :y p*r¥ ^t*R to, ^rr 

ifew <ptw to i *w*t 5jt^ $ *t«tT ^fcm <m*rK<i 
^rtfsfo «iFb&iw« $E«t tow to i i$ <fft*t fc^um itwt 
era c^H ^# ^ i ^smrfaM 

W^HM* toW 4"IC^t <£l*l<H ^lt^ I 

ff#?I «ft*f »£f C^fW W TO, fitt^ 5RR?Tl^Stft 

C«l^ •MJ TO I *rft*t ^Wt^fTs! ^SfCTTO^ 



^ f^ro> • ! iT o9 fra ^rc^tM ^tt^nH 

^5ff$fvo TO Tt I ^ *fftf ^^fR W ^T%5T toc< i#^%T 

to i to "Mi wr? wti fro <m\ to, ct ^niwn 
toc<i ^t?f w#^%r to i 

^|*T§ ^TTO 4^ ^Wb^-^ Tft&t ft<^J 

"JT?, 1 ?^ ^r, ^ £|K^ T^t^tft C«fW •MJ TO ^ 

"^wt wt? fift^ 5 wrf^Ns 2if«^Hc<t> ^?p«nt; 

4 ^Tt*iT^ ^ ^TO^ ^SHT 2T^« (Offer) 

t^fi^ c t<[TOl 

£tt%#R ^rfw fitKTO 5 ^fa Rwlct^ voftlN c«lw 

^ '^PMW ^Nl-sl t%%7® efwH Wl^ ^JT 1 ^ ^ C*rt^ e t ^TO 
C=W, ^T^T «Sf ^s#?f fei fet^ «?p TO "TO l 

7fH:«{ «i|if<M TO I «fw^ C^H ^tt%^ ItW 

7 P 3 ^ nRi-t%R ^ffc^ ^Hr® TT^S to I ^Sft^t 
«TWCo? C<PH vsTt%^ TTO5^Q ^P^" "J^o *fTC^ I ^©^f?, 
CTO ^ *WTO ^TT%?.-4 v»t 

^:«J^ i 

. ftftu ^r, ■*tftnr i ©^ ctH^ ^fcwMi c^R ^jt% ^"sr 



^•U ufJ >TO SfT^!^ ~$J$ vol <FWl 

t£)<^ ^ ^ 4<P ^C\s<1 WWJ^S f^aS^ot? TfT?T5tW ,y ail*IC< ^ I 4 

<F$n *m ^ t^-w i 2 ^ « sf?sK ^«?rr 

^sm^M (Lessor) >llPl4>Hlil ^ ^itWvfcQ «IK^ I WHt, 
<*R?RK3 «?F ^BI ^TRT «Sfi^ W *MJ ^Wt <PW(.^, 

^rt ap?r 4>wc^, (7R^§ ^ ap*j vg vj|Pi<^Hi 5^:^ ^nirra 
*jH^o)y <5j"y^iw<j wlft^s c*\ i -^sit^ ^i^ii fs^f5 

ttUS *rt^, CT "5#T^ T^fl-Slfa ^gptOT 



^MhlWir (Lessee) ^R«, ^R^R f^Rt ^rt%f^R ^T^^ ^P 39 ^ 



^SrHlhNC^ ^Tt^Tf^^ Tftf^ ^Hn?Tt ^rlw t%¥ ^ Wt^ 

<ii^w<i ^ra-^ 5 ^ ^rt^rtra ^ ^ i ^ng^ 

l%^#T?TH %Sf (Financial Lease) ^TM?^ ^ ^'£1<pIw<1 ^1- 
^TWf C^H ^tT^ ^ I ^flff ^t%5fMH fofeCNs 

m ffifaef 'Trsmr^ ^Sfmmt^ (Lessor) 
^ ^TT I C^Tf "srn^N Wl *##*T ^5 

«ftW, ^vj^H^I^I ^1<Jl^|vs1 Tjl^ n^ii^ C^T if)^ fiTsH 
^3T^5 | 

(CW *£1^ ^? 1?) «tv5t t%*T3 ^^tn^s (cw "nw^) ^% 

CT¥PiT^ fsp IM^R^ >1Hjjvs>cVs *f^o ^?T?R 

WC^ I 4 C¥K5 ^STf'R^ra ^f^T #5? ejvoj^H 

^n^Tra «ft^W I ^fl^n^ (Lessee) t^Sfl^Tt^TC^ 

(lessor) %^ fofecM) ■sjtfc twf^PT ^R 1 ^ ^t1% ^C? CWS f^?I 

^ fffi *J#it fwft 'f^R-N*ft^?l? RjfQC^s | ^WT^T 

(71, ^51? *f1WKC¥ ^"SH '#^5% ■srt' ? Rnf^ (Benchmark) 



<F£<J CWI 3pJ ^5 <tf*tv5l<T C<FH 3TH^Tt l^fTTsrR «HW ! 

^?f, ^t^r voTvsHr^ ^■'tir® <Tf?n i ^■srf^siw 

\aiiPiv) t£i ^^vij^\3 spth ct, ^t^r?r ^rtw ^fe^ 
^ptrr<j ^tr:^ w i ^ "551? *fu*iI(.«i<i ~sb 

#f *fR> 'TtW^ 3$, vsl^T ^Eft^ % *TR?f^ ^ra ^*ir^ 1 

^t%5M<J Wkte C^H C^T ^?Fflft <JXf?<F «R#P5 TjZff?} 

^Tf^R> <[Jt?^ ^ *H '2fi?rR vaf#T I 4<SHT ^Hi ^HSt? 

^raw ^R^r ^tr;^ ^ 4<FfE> Kf<¥§ 

< #sjT c t *#<Jtf5 ^SHf ^leer-si 1%r%?a sfara XSF?I- 

^Ef 4^ CT, T^Or^ ^flst? ^fat ^ , #sit c t 

^5$ ^*Tf#T "gC^ ^TSTR 1%l^t (M§ 

t%| C#f ^C<f I C*R3^> ^Ut5 iR^*! %§fsl 

C^H t%*ft ^f^C^ ?R7f<I "STr-n^Tt^ R.C*IW <iml* <^ ^3 I 

CWT (LIBOR W*) 

4 : 3H3t*f i Tt<T ^ (tflPl4> Wt' s tf% ^Tf^'R "^T *«4CS> I 

^ra fen^ 1 4^ ^wn:^ wstt c^tm c^rt© ^nra, 
?rjt<5 ^Hc^ c«t ^^pra "srt^wiH ^i^H 1 c?i 



London Inter Bank Offered Rate. 'RpNJ ^TNlt mftra 



?m I ^ ^«fr?R i£|^ ten XttHH (Lease) *lt<^J ^ 

^#c*it^ w ??r< ^irttfR ^r, c^u5 #sr 

spTR^fft Altera £fW?I feP)W<l ^f<f (Risk) ^ 

^ 1 ^ %^ i^r«c^ s(w?r Jffl #s? ^Tt^ffR w?r 

sfi ^m, vst^f ^ ^n-^f% $«r|4|iTl>9r (Lessor) ^ I 

^fWt^t Rt ! «nw) vsl^w ^WTOWJ (Lessor) ^51 ^ 
^TRW Rl I ^TOwra ^ ^«flTRR ^T^T^H4»ll)c^ (Financier) 
^Cl^ ^<t>HN ^1 Tlf^vs ^SffM 

s^^j ^Ht (^5i<K tStMTO %^ ^ps ^ 

^rr^ t^f^c^ ^ Rf i 

^Wt^frW C^tW ^[fho «fv5l?f ! 5W ^Ff^ Trsr^ i 

^5^t« ^<?ft c?i 5 ^5^g ^ft*t^ |^t>iW 

~*jFva ~$<!u$ ^rf*r^ f<t*iw ^mt^ <rat 
^s^, '?nro t 3 Mfft c^H^H ^ ^mrfw ^imw* 
m^r ^^<#tw ^t^*fj c^m^f 
it^*ir5T^«rtw'i 

•ria^^if ^ritsrf 6 ! ^p^fc¥ ^ whi «riw ^ s (tr^ ^st 



t'Wtt ^ffi?fe, « 'rafts s Tsffl-jl a Tsrf^ 

kftKvs "3Tsr?r *rc^ f^ra ^p^fc^ »rtwf® 

^(H»fJ<|5 | i£|^ Rfen #5f J>%CS >5tv5T ¥f ^srlnlwh (Lessee) 
Sj^f ^ I ^s<TR 4^ «fi5t #Sf 4t<RTC<J 2Tt?TOg 

^r^st wRt snws i wt^?rr vpsw$ vU*m.v<\ ^rjbj 
^ttffi ^p 5 ^ <i# ^rf wsrf^ ^nsiHt, ^T3Ff 

^ ^fowlCt^ fWs ffc?I ^ ^TC^s ^fn^T CT, 

^riT^ ^T^-whi^ ^jf^ 3$, wfa ^ot 4*tkr *rhs"?it ^rsf i 

C^Rt, 4*TRR ^o?f <f¥ ^tt^lf^ 5 >lHjfti^T^ i£T5H <£R# ^J"^ 

^t*R#?i §13 c*im ^m^, *rt ^st ft^racra ww 

^#*t?j Qs$$\ WtRI Rt faSta ^f, ^f^^ 

sTft^ I C<HRt, fcut^ C^lR W?f ^Cr^ ^ ^2fsJtf*tWlW 

^QTrt^j" >i&!<hi ot^, ^wr^in ^wt^ft^ cstt^tr ^ i 
4^stw ^w? ^enrfrs %n *tw^ 

^I^RJ G«lM»*IIW<l WMS^t C«K<F %H ^5RJ >1*l<H<3lH C^tR C^R 

i£|^° TpM^W t^l*^ #^1 *tW %Tf^i Cl¥t ^ I 

^ff^cf^*f Jjfccvs 4 ^ <lNt *ttC?I CT, %*f^ ^ 

% ntw^ c«n^ ^ i ^t, ^ ^rra ^rwfsr 



t'I'Tlft ^Ttvfe « *5f«ftTR 'Rifts % ^TSPIII <3 ^WfiTR 



^st •iltol^ ^l^t »st9viHI 

^1 ^srt^fti^ ^ "^ra Tftn ^ t£i«r 

(Debt) ^T^r ^^iKr *3 ^r<^rsf sfwiwj i *w ff^m:^ 

wf^K *rt^ ^?fwfw ^tfN ^f^i c^rN^ i ^srMiiH 

^FiR^ ^< ^nR *rt^ Rt i 

t^fwsT wt^t ^rti^ CT (^TFFTR ^ ^st? 

%ti ^ wtra^ Rw w *rtc5 i 

twmFrmc^ ^ ^^)<>iw*i w ct, ct ^ 

%T^ri (SM CT^T^flW M'tfR 3 "^t^Sr ^Rl 

f^?R ^ ^ 4^ tt^K ^tlW^ ^nwR5c>i<i 

RjFqc^^s cti^ ^rr^ i ^w?^ wr] #sr ^fsRTsnu 



'%THT*Tt<T (Lessee) 4 ^CT "^W OT, CT ^ t^#^ 

wffe*t ^st <tflc*ftw ^psf^ ^?r, vsr^ceT ct ..... * s Ttr^T^ <nf^ 

%tr^ ifi^H ^Uf^ WW& Spfft ~3>W3, ^Sft^TWtSTW 

(Lessor) ^H*ffl7T *f%fe 4<T?, ^^13 t^tHW^ 

(Opportunity Cost) ftCT ^T, frl ^flSMBIS 

twmW^ »W 4 *flffr$ fciwt 4^ 

^ijHN ^fowt^ ^Tt*rtra "pf^f^ ^miks twtf^* ^imimi 

to ^BfHTORt »w ^re c^R ■*ft^<T fetfwt Tt^sTit *rtn, 
\oi^w ^l^w «n<i juv iR<t» <u#^ Tsrt^ <mcm> <trc<t ^ i 

^5J%5J "Tf^Wt 3$, ^5t *iffatf53 "SJ=#t%<T I 

(H) fwrf%?lH #E^f3 C^H 0$fa Jjf^o 4^TN3 <?Tft3> 
ct, ^Tf^ csfus %^ w#f§ c^ntOT? ^twt^Q ^stt^it^ 



<> fii?[ ^rt i ^fsftfe ^fBvs ct, tTSfTaw^t 

CWs %?I ^ ^n^tH 4 WtR 
fl^W CT, #St >rsnt^ ^RC*^ ^sTft^ *IW f^tt*! <mcm> 
I ^ ^SfHW^ 'opf's <IT^T5 1%^t C^H 

(ss) wt^f^ ^sn?rt ^<f^H ti[f^ (^f<kw? 

t?SfRf) [Financial Lease] WC?T^# ^f*f§T ^T, 

^SfMWt^ xsf-sfcf I $s?l<lN\sf (Lessor) 

^ ■sprm ^ -^pi ^5^^ ^> 



"I? ct^ ^ ^ 3"Ntfo i 

^to ^ii 1 ^ folios %?st? ^to otiw ^s?ri? ^ra 

i£)^ *F©il> ^gft «fl^ f^°<ft <|||^j<fi^lC<| f^fWl^s 

fo<K^a fiff^i tg?pf ^ J>fet<t> ^f 9 !? J>t%3 ^"SH^TW 

(Lessor) .>llPl<l>M!*J <?tt^ I CTOM C*ft "^TS l^^sH 4t 

TfffWt CQ, ^ fft f%S3t #Sf 

TOT?R (^SR <Hlftk<!> #5? £PlR 1%S<Tt ^ 

•to ^etwiww ^hj c^fr <o#«j t^fe <ra l^w i l^mn 
^Mi^t^iw ^ij ^ra ^n? ^if«tti<j 

*rtw ^tt i w %^ C5raiw "T^rt^ ^i<jmivsi ^ifw ct^ «ir 

gll^alcifi efortw^ra £ft% wwi crw 



<^WC^H I <R?R, twrai cwfvf c*^ ^t?f ^ 

"^T «fW^» C^R 5% Wt? i£|<><t>v»lW «(^1<pf^ ^ ^RTT WfOR 
^fft^t^fft o)^]<j>t^ <UttT^ C^st *IT^T ^ 

TO I ^ T5ft (^m^M) ^R5|^ WR^, 

^^It'Tf^ srft^TO *fM? ^Tf I C<FTOt, ^ ^^1<p|c?1<) 

"^pIJ *Mlf& W t^ 5 , 1 =sf^T ^Tt^fhsT (7ft 

^gpu ^ ^ fro^> t^fe f^w i 

(2RTO ^Sff^TO <li<^ <P^5 Ffl, ^Kc«1 PT ^ ^Slf^RTO^ 5 ^ 
f^PTC^" EpfjiTra i 5r^TO\3 *TfC3, "^f : tSfM i; ft^ "of 1 ®! 



£f«m Tftf. 3?T, ^§?fat (Lease) ^ ^T*tWft3 f?[f2F? sjfNfa 
f^3t ^ 9 Icij1<pc'S<i ^fl<p|wa ^*f? TT^?[ "^Ta Tlt^l "=rt 

%lt?I "5=T, ^rffaB i£|WWl "^o ^\ 

^fWC^J 4^f& ^tW3 ^ I 4"5Rf& 

^TR-#Sf (Sub-Lease) 

letRw ftf^ ^KW ^sft^Tt? (lessee) ^fBM^M 

(Lessor) va#?[ c^rft <ufe<i 

«twf?f spiR *rt<Tre i ^ t^MwM w^n c^r 

4JRh ^fSfa SjWfiFra af^R "^C? <T><JC^» 

•n?TC^ I ^ffw ^ f^ffa Tft-^tei (Sub-Lease) 0ft3F ^f#s 

f^Wra ^[Jt«TtC3 CHM «>MC^ I ^ ^-#^t (Sub- 

Lease) 1 5jf#s ^51 "^Pl^W eplt 7 ^ «I\5t «HW C^f*f 
^l^f 4 ^Tt^Ttra fwsfcWftT ^H^^l ?fC?TC5 I ^TR 



^ f^Stn (Sub-Lease) C*J£$ ^fsf^ 5 5#^F ^5! <JFT^B! 
^gt« WtlM Win i f^p^^Rw^^a i^sftw 2Tf*JT^ 

fattier i ^f^raf^p wrf ^i%pt (^.)-^^ ^sft ^f, ih- 

#Sf C^fW ^Tf^s ^Tf%tw \»K5T ^sB (a^ ^ 

\5}f%|^55 \5f?f 3^rf C^«?JT wit l feg fflhf 't'SfMKfvsf 
(Sub-Lessor) CT^ IFJJ C^H f^l T^PTt^T ^HTa C^t^ 
^ r%?^t W<P '^gm 1%f^5 ^5t?I ^ ^rf -5#r^> 
Sf^H^S ^gt 1%^ l ^"TR-^Bf (Sub-Lease) 

^T^Ml '^WS *M3 i ^ 

*irc5p'ft ^^ra^s wi^i ^nw i c^n, ^ 

fctpsH ^JT<1T^ ^"ff^tT^t fiW 1 ! ^Cf^ <pwc^i I 

(ii) ^1<l1Wr^T %Sf^ ^P^f ^5#fa C^H <jB><! f^tsp 



<i\^ fe^ $$1^ ^ ^rr, ^ vsta ^^prra gwra «rst 

i£? Wfra^f ^R ^ ^ife C 5 ^ 5 C^R RH*I?I ■SR^ «Tf Wf 

^stnnFfMT ^sfTstrh c«r^ «fwr ^pr ^rm ^srfwft wra c^r 
f^ar c^h fe^ 5 ^tfetf fkpvx *trca i 

^rraiiiM ^ ^ ^srfwrsf c^h <uRh r=# Rf^fg Rh*ic<j 

(^iwra f^fe "55^ Rh*o ^^r^s ^r, fowf ^wh 
>wr ^¥t^ i ^srjsibi ^ ^cr* *rtw *rr 

C=q- ^^t-^ftsjH "SH*JTW ^Srt<iT<J wtfismilk^ »SRJ 

^#r3\ crc^ wRf*H* *mj ^sfto c^r 

<fl1%^l *fl<R?r I *lt«0CT C^st ^ 

TOi> 



tmm c^ram e'W ^ w ^ t^ra 5 (^.) ^whi ft^f^ra 
wi *tFm i ^i i c<^^ , sTT^ ^TSH, i« 8, ^R- G-'l) 



^Kf^T (?T t£|^ ^cfH T^fl t%S^"f WT<R^ 4^ ^\ tiRstf^s ^]f^ 
f^f^ <p<qc>» 'ff^ l %St?I ^foos ^J%^ 

Rfe^ c^m) ^n^sj^ ^#35 T5r<*f w$ ^c^, ^ 

^|Pi*pHIh erW^, ^K^Cf> ^rj?f ^mt ^ ' ^rf^-anTR 

cwwtw *i<os& w ^< Tim i ^rr?. iiwr 

t 3 ^^ ^Tf?^ ^ ^rtf^s gjfi^HJi^^ voT^U^ (Liquidity) 
4^lt ^ . CT, ItfiSf^PB flOT t^s 

^R ^i^;^ c^H c^r c=rn^ ^ c«l^ ^"sr 'jiiIIj^wiS ^ 

CB^t ^| ^RTC^, WI* ^U'tJ C^R 5^?^ ^#T^Rt C^TT-^t^f 

^fwrrara £ff%R^ to i ^ ^< ^t, ^ >nIUT5i»c^ , B <j^^i^<] 
jiHci^ c^r ^p 3 ^ (Rt i ^"ft ^fwrn ^^srra ^^s^ 

CT, CT ^Wt?W^ C 5 ^ Sff#® WtWT?J '^%fm W I vb^W-G "51^[ 

wfi *f^# ■*iH*icvotj i^^s wrc?R (Rt i c^rsrR^RR ^ 



s^m? 4^ *H (Debt) ^sr *rtn, *rt ^*ti<tmi< *ffem 

wrf^rltffa sifa *m <TKt *tftsre3 

i ^rt?r ^ ^-fera<T ^ra "stpry ^^ff^tt 0 ^ ^ ^vm <rt*it 
^aT^T ^^W-C "51^ w<i c^TlRi^ k¥fi c*t^ ^31 ^Tl7R I ^ 

W^J 4 ^TUT»T*Pt<t»B" ^ -srtr^ ^tr^ te*fj 

^^rra ^ust aw stf^f^ "=rt ^re?r 

(3^5 ^Nf (Head-Lease) 

wra ^r^sH ^stT^tHw ^ft?n Rc>ic<i fifiH <7f 

vst 4v»tre (71, ^Sf1^ft^t c t C«K7F ^5[f^o ^5tl (7T ^otW^5 

^< aft«t ^W, ^ ^H^t*Ht ^1%^ ^ifo^MM ifllf^ I ^ 

Xsfa CSft «mlt<M (Usufruct) Wrt? I ^ C®t*1 <U<Rl(.<is 
xstf^^W 5 (7f (Sub-Lease) ^ «fcPT ^ettahlsfi* 

(Lessees) I 4 'ife ^Ht C^R 



^TWt ^R , «rfwt^ ^ I <£\WV vsmt ^tW3 ^ 

mm »t^?r (Financial Lease) W 

c^rs M 5 ^ *rr *f%ro ^^m^ »rf^if^ i %^ ^tft 
^<fr?R -to 3^.%rf% 

I Vnl^l %^ C^m%^ ^)R»IMI ^f^^stW ^| 
~5?M$ I ^Ttft %?m ifl^R ^n%^TR £ffc ^T^J 



*f^r^ o>m ^r, « f^pr ^ar ^ vat 

Nc^t? f^sst ^srtn ^^T^TOfi ^ i ^ '*ir« 

0) GT fefa^ fwSTR 3£vs I ^v53K i£f*R 4«TC7tt 
WTG# ■ 5 T(W 7 Tf I 

(\s) ^S^m ¥lf^FTl^ TOft TO, ^ efvaT^ f^sst 

*rrat^ ^firr sifws sja i ^s^t^lwFst ^ cit fePc^ra "srrf^ 
3$, f%s? vat 1^?^t %f vSRscn^ ^ri*m?j ^wR, " ; «T5S if ! 

vatf^F <F^va *ft?fW^ I 

3H^K?ra li^t wiwibHf ^t i 

Sf^f ^3 CT, ^fW£va?[ C^R vatf^l f^f§ 



^t^jmm ^ ^ ftte ^ ^ 
^im to era i 

^ ' ^ 

3RFfi> W ^ | 

* ^f^f^ X5 th^ vs^nit^ ^^t 

^? ^ ct-^t fern ^ mm® ^ i 

•fl ^ gf^m ^a, Wmm ^ 

w?mv "m*m ^ ^5 *tm 1 

^ ^ 1 :F «^ ^ ?nw 

(i) ^rm wrm ^ ^, c^t 5^ w 



it^*ti ^ra "*rftf i *rt ^r® rp^wr irstm^ ««Mgh 

to*t I 4 W ^fHtW^ £f *Fa1<J C*ilfa<t> WIT ^ H£3F^H 

vot^^f^ gfi^SR W I ^ ^fS^ ^fU ^tW *tf^<#tre 
*#C*TR ^Rfl "=Tt ^U, ]>f%R C^R 5 ^Wtl^ C*ft ^ItW I 

4? ^ Renvoi C5^sfW Tffi f^f to<i ^Wtt fe» 

*tt<ftf , fa$ ^ ^Plft ]>f^R IfSR^lfSR 5 ^s*f ^5 ^TRW ft I 1 

(^) 7rf?[pi «3ptar ct^ ^ps *ma ct ^r 

I ^»^t^ <4"SR CT^T^TR C<MlPlfl> «£R*. ^tf^TM 1f^RK 

wt *rra ft, 'creiFtt "^imw"? ^rtwr r^f w -?rnR ft i 

(R5fft, PJWTfa £tfcft> ^Wt ^Tt^ 0 ^ «Mjfi3« « e W^lt 5 T, 
Tft^f 4^ v3^ttf<t t*FP C«fW f^pff ^ i£|^ ^rtSTRetv© ^t f (i fff<T 
^TtTO fafa ^ ^ ft I 

(>0) C^tf tff^ %fff HXft fff*f§ R^ft ^tW3 ^TtfCT 
^Tl^TN ^ ft I CW- feF©t ^ Wtl^ afctf ^RcT CT, d flfifa 
R^Rt tff^ tK^5f ^sTsRRK ^<t, «kw 4^ ^iM^f 

*rifo ^r ft i cwt, *ri^*ffi:*R <£R^ ct^ cro w R*?Rf 

OT§ "^FT ^ ^^TR ^gRft ?TC?R£ I 4t 

^RFt Kfe SRJ *t%*tT*t ottffw ^t^Bl^ f^*ftf fiT^sR 5 ^ 

g?RH fit^rta arwtw ^rm ^raf^R i 

(8) ct gi^J 'f 5 ^ '^rr t^t ^sH «raf 4<r ^tf 

^^\»1C < 1 fff^ ^R CflTt^S ^#t?[5t^ i (Ttt aiRT ^"^If c^tf 



i sr ra! # ; st twsrif ft <?nw ?jt -Ji^ltos ^-c^fw 
%5t?i i 4 ef?^ ^f^f f%g?i f^twtTR «im i 

^rtsjjw ffffifc w "^t (^r<ft^ %tff hht %?t ot^ 

^T^t ^R ^<SR ffPf§ ^lt 'Sf'rft^ I WR #T WR ■ s #5It <: t 

^ra to csjc*t ff w ^?t, vsh fff^t «t%m ^§ 

Wtft ^im^a ^R l fif^T ^t^^ TtfT fe?f 'Sttft vsBT 

^Iwt^ ^§ to tf <m«t wr ^rtw ft (^htot c^m) i i«raff<5tCT 
to >n*fra wsft < #srt c t •nut to ff^m^ ft ^ i 
fiQj»\s %to? ^ff^tn:^ vstft^ ^tfe jf^s 

If ^ I 

(i) ft^t?t to gwj w ^rtw ft, tom 
ttar«f <iRt ^^tH^ i ^^rtw ft%?t ^t#f| ^ 

ft I ^^M^IW RP^w ^ 1^ wt ^?f, \st^=T 

^rf^5 ^\3TtR ^TfJ \S^^|(I5<1 Wt ~$$J!\ ot 9 ^^! (£1 

w ft, w( *\m "»t^T^ ■ ! i1t^ ( %tw ft wt ^ i 

C^fft, ^ ^Ivs*)^^ 1%f% ^t%5R | uq fipT?C5t 

Sff^f ^t'T "^T 8 



"ct ^ri# >rMtsf fri or c*rc ffif*f§ ffwM ^ i£rs, 

^WFT u£)^# OTftf TRN |" 

^ste «rf^t *r® n^, cw^rra ^n^t^ 

1^f%j[ ^WTS ftt%*[ I 1^3 PW ^Tf <> rR^ 

0) fW5; ^llft foftw :5 Tf5TT5J ^E^, CT 

%f*pr 5^ votf?N *ft^*fR:*r<j Nsit?^ *r#3 ?$c4u> tr^in 
^TTf ^ftfer^ i ^wfs, ^fl^Tfa $f^3 tot z# if sjk^c5 «ti 

^rfa jfer tot firmer *tt^?n it«?rf *m \ 

1 wstr ^pi <£\% <ffiv$\<\ ^jtspr w c?ius ^rf^ 1 

(>) ^HT#t tens, ^p*^ fjfifrs c^nrni £T%3 
toi c«R3> ^srtc^ ^<j> -srpT ^rtt 1 ^ wt<j toj 

"SfflTT?! ?R ^J, ^©T^f :3 #^ ^C? "STt I ^iCHil sfsrH 

Wti cwf ^5<rt?. g^j ^rra w^tj ^fg^ toi 
c^fua ^ 1 ^ ^tpt w?ra (7^ g^j asrar w ^ ^re ^rr, 
^^twt ?tmw ^*tw tq^t ^ 33, ^r?it ^gwt'T 

w *ra ^ff^^^rr^ "s^pu srsi? «tvs^o 1 
"sniTra ^rso TWSf 0 ^ (W? c^r afst? 9 \us ^rt 1 ,; g^t° 



^rm (^.) ^1^1 w C9rm CT> 
^ TO 1 ^ ^ ^ 

^ ^ra ^ ^ ^5 ^ , c^i^ 

t%*rrtw) ^htrj Tsp^t cw ntwf c^T C^R 
wt*T^ Ns^rmiwm ^ ^ ^ w TO 

1 ^ " 5 ^ 1 ^ ^ «5 CT, TO 

T^r^r t%€^s ^© ^ 1 ^0 c^r to ?=mi 
^ i »ff?r^ tp?^ w C^T ^T§^f ^% 

gJWt sft*rt?g nt^-?rm ^*f^ ^ ^ 1 
^ ^rtsrmt^ ^ntft ^Tftwr <2h^i c^t to 

TOjTj^feaR ^Wtrr-^^ 2# TO OF* »f 

«^ wrtfte «fcgm ^rj ^rfw ^sjf% , ^ 



»f#5 I 4^ ^r<flTR *f#5 Wt^RS <J7t?<P i£R^ ^5#Ns g|R)^H>|^vQ 

^r^t^ ctf® tt^r i Rt*ft <ra ^fwf^o *n:°fK ^<t?rr3 w$ 

^KR CTflo *ft^ I iJ^tt ^ f%fs CT, 

^rm ^ i ^ffj ^^iTw?f >i?i<!<JK ^ f^fw^w c^st- 

^fM^TC^ Tfll^ ^raT ^tlR I WR ^#?! CTO (3^/^<fr?R^1?f 

<^I<m g^j t^fsp ^©i?f ^fn "^tstw feR>i Rtwra c«iw 
^ *rt^f R>°^t ''srfirsf £Tot?i "spu ^^vd *ir<r | 

^¥Ttf} ^Tts^T^ <£R# vSrft5<=ivst^ ^Pf^R *ftt3 I ^T5^f 
\s|OT<T fitlWul W *ffW5 f =17 fif2tf 
4^ ^JtW^, ^^Tf^I Wtfc W-HCICi 5j|%53 ^?J, i£)^ <5RJ f^sf 
<£ft3<F Rf%3 " s ^f«=tT ^Ff <RR PTQM ^tWTC3 f^tSF 

*MT©M ^ft ^ ^^^S "Rt% <1><1G^ *i"R?R Rt, C^^Rt 

c^lfa^ ^ t%?j Rt ^fFa, ^t^f c^pw ^srtt^ 

(Money) cniwi ^ofci<J *f^# ^Ttft 
*fftTR^ ^RJ t?TO I ^ ^PTM "H 5 ^ 



^"SR CTf t^f ?3J, vst^yf ^MTO 1t«0W 'MJ «JRf ^ 
2}t%^R ^5t^ ^T^feTR fHTsf (Parallel Salam) "STfWI 

' s it<N 5 T ^ ^st wrf^ eife&iHfi ^Bf^s ^i<p| ^ i fl#?i ^n=rtw?[ 
w w ~$J3 ^Tf c<rf*f "spt^t^s ^tiw' 

f^ik *rat^ ^f, ^ C^H <f^ c T^ t t^ ^ITT^TM ^fMtsf jfe 

n ^>kw ^rtf^ 2jt%^R c^r c«r^ 

■^pa iS^sWt I ^ 'Q^pt^ ^5#^% ^tW 

I Wf C^t*t ^ffj ^ ^fl ^TW I ^ ^f*ft t%H^ C^}§ 
^nf«f^ £ft%^R ^if^s ~5JX W#t^ uplift ^f#?J 

fsF# ^ Pl^il^^vo ^pU ftfSF t^W I 

^sr\s ^j^rvq witn ^iw^lU ^r^^s ^t^t wt i ^rr- 
^ft?r ^tto ct^ Rc^N ■^jpu ^ c^rat 

5 T^f% R«rfw^ *tf?Nir i c^rt, c^»t 'f'U 

^t?T ^ GT BlH>l t%3Fsft R^# Rt^F ""tft?!^ ^C^s 

wt^?R (R^ i ^str <sfc 5%. c^f ^pu ^?r, wf^r ^gw?r 
Tt^"U ^itw i "?rt ^tfkfcs^ ^tte ^; <i f Trr^ i ^fw ^ fwihf 



to ^ ffflrf ^%<t ^R^t wr to ^t, ^s^T?, ^ mfe 

^titf^ ^Wft^l ^JT^s 4^ ^rtf$fa> sf1%&R c?R^ *fjffl*fffi 
HTORI «t^f% ?FT^t<J ^TO, PW Tff^ ^S¥fa ^RJ 

3$ I ^ ^'l>fej SjG^J^fc ^t?^ ^5 ^Sft 5 t£R^ ^S?rt 

i ^few^ ^ Rc^ic<i *rpto ftrot "?rt^ «rf ot, c^m? 

fspVtTtffa ^5*1? Rv»<q%T I SfFSjR 5 ]>% WW "5J^s ^ ifl^ \5H^ 
^tt?5?t e tWt, ' V "<*T (TO? »£R!»f wf fsf ^M^I f%TO 

<f^, "*Tt? 1%*tlrar ^s#*t f^TO qtf W I 'V 

'M"? TO*I • p fTf^M 5 T ^IM 5 ! J# ^s^vo «ff^ c^T Wft^ \5i 
few *fa f^S "*t"? »lJhlHM 

fRt^ 5% wf?r Tsra \sft?> fsr ^ra^K <TO> *tsr sfcc^ TO*t 

>t«<W!^<f *frf^ (TO* t^vo TO *tt i 

4?l"ftTO U *T t# 'Vw *f|?TH tjtot^ 

^ ^ptft 'Q^^s "TO? TO?K l 



t^flft ^JT?.fe a i 3t<f?R t^if% 8 Wilt « JTSIt^ ibr^ 

(^) *0Hm *!Mm (Parallel Salam) Itfifa Hit 

<^ Tsrn^pi i jf^s ^jf^ 5 fes^! , ^c^ 
^fjt^fcTR ^fto C^st RTTOt TO ^ l CWt, ^TT? 5 (Buy 

Back) ^ W TO, Tit *tfto<t ^ ^ l t#t? 
^ffe C^vst ^ ^t? %t ^N%?5 t?*TR TO, ^t 

Tf^ef^ ^ "sniiRJHr?! to 5 w ^t^® fiw«i %, 

vsT^f^s (flft? 5%) ^ "=Tt I CWf, ^ ?TTO 

^*tj ~sm ^nrr i ^rt^^t, V c«rw ^ ^t *ro 

^ c^\^ **T I ^ ^1?# ^ ^t 5 ^ 
M*? ItW *ITt?M*f H^Ttsi ^ *fTO *ft 1 TO ^ 

*#^<#tw ^ s#i^m i ^ to, ^n?pr v M*? to ^ 
*rro i "^^s c*r?rtTO^t? ^wrra "*t^ 

TO l 



foft -<P ^ (re m? ^ CWfl #T Mwtf (Manufacturer) 
fe?! to C^a1?^JE^J^^ 

*tf% af^ef w (7T?r, %nfe->nr ^ ^ 

i*fec« ^ t^s ^ ^ ?n<fw gw? (f^^t 
^) £OTf% <s e n<#Q Mrf^o ^ ^ i 

ViR>*iifa "Ftim etfv to C3C*t ^#5RT* ^ > i Hicv| <j 

0) ^#^< wt ffl fefasra ^ ^ Tit tsf <J5^ 
^r, tiffed ^re> *rtra, ^ vot fe§ 

wft siram %?<n iff | 



(8) ^Htw ^ttot^:^ «n< 3Ri-%ra w 

^f^7t| TOT *tt^T 

,£l<j5<?lt -*jra«t OT, ^rf^Ht'Tf sfSWtW W ftt^ 

■srm ^mt ^ wtf^ w ^ ^ 

t?ff^ vst^f (7f ^st (M^S cfi^^tsl^s fts§<f CTO^Q 

i #r ^ 'srm sjk^ ^ ^i, 
^if^f ^ ^ i ^ir^ug ^ot t^t ^ ^ *rtw i 

C^H ^ I^TOra ^tW PPtt W 

■^t^f i 

c^Pt i ^ ^ro c^®t g^T aRpt?r ^m*rtra ^rfN^ 

x©m jU-^. %f%^ ^rf^?ii?f) 4<? ^fwm ^mt^ 
*rt^ i cwt, ^riwrf' wr<j c^H ^rt^ 

i£S-5H C^H iSFU ^ ^ CT C^fC^, (^^3 ^ 



iS>o t'Mtft ^Iflft 5 ?, « ^«JT?R l^ifs g Will « ^tffa 

^nwn wzt £f%n t^s^fe ® c tH# ^pnft ^r, ^t^r 

W| <P<[C=1<5 ^JTft^ ^TR^ TO <fRX W*HFaR3<£ ^*ft%?Tt<T 

Tf?^%B | ppfHt, SfSMt^ ^1? ^R#?I ^<Tf?I-t&»f?|5^t 

^t?tw fltR^ frolTO ^FfcSf WR *R C3P5T fatt^M jRF 

Rtf^T TO (Tint Wl^fTO f%-Rrt%SrI »lHI>qM» RTO 0 ! TO i 
Rt*tW £|^3<p QRJ ^f°^#?:^ ^sftjw ^^TR^t TsppttQS ^STTt 

totes ?tto *rr4 *tt?i?r i nR to gfgwt^ nfw Wfe 

^ TOTOH^ TOI, ^stTOl C3F5t ^5t ^$pf RS^t? 4R?. 
^fU WPTtM RJt^TftR ^ TO ^ I* 

'Mj wiw totor RRR f^Pb^J^C?) i3*RtTO Wt^fTO 5 

*ftt% I<c>iw *mj tqr i to wi st^wRR* r^ Rsfm*R 
totot^ t%p>? to, wr^r ^»r ^*r s?RiiMf to, Tit 

(>?M<P f3?TftTO T%f%F« RRT TO I *ffRI^ tf&Oo t£J *R£TO (RTR 

*tt% ^krw wf rkr t% ^rt? ^fw^s *i»^to<i ferf^ret ' spf^t 

WlMF^R^ <Q RJt*ffiR 5*1 *IM ^ffw ^?f, fag 4 
s^CTO tWRtR WttTO <1C=1C^ I *F^te*M R£*R, ^ (R?R RlT% 

^"R ^*T® GT^rfeM c^Mr vff^ c^Rt to, 



^ r^ t ^ c^rrm ^j?nft ^Hi^ ^f-c#t ^» ^tr^ i «£Tt^ (t^ 

^t<fS (TF 5 ^ « FR) »TK3 CT, ^ ^<pftc«i 

^t^fs Ml to (tttj, wf^r ^^*f' ^t ^j^t cwm ^ 

^ ^'fe fef^ TO CTO, ^TtH (b-o) "BW (Tfat TO I 

f^twa c^cg ^t^r 5 1^rf^ ^rfi^n:^ "^TJ sftTO, ^T5FT ^ 

*|51?JC^< ^C^> «tlC?J<l TO I 

^R>^r ^^vR>c^> ^ft?H 

^ artro^ f^sr? «rn^ ^<r° pt ^ f^rc^ ^shj ^r^ffrpT 
Fin, vsKw ^^wtft ct^ "it^r ^tfe ^rf^Htt?ra f»Fsc^' ^ 

fro nt ^ron ^rfwf R^trawtw R^rfw <?TfTO i 

^Fs>iM i <?n^§ TjeTi ^o^rsr ^ife^rf^ <F?t wit to ^rs, ^ 
wt "^ntn ^ro^3 ^ftot^ ^nt wa# to (toa ^ron 
^irotft ot c^H ^rro *iw ^fu ^itotf:^ f^w wf ntn 5 ) ^^rj 
Ftt^rt , siTOift ^fu ^ftat^Mn ^t^«t 'H^tn c t n^ ^rtw I 

^5TOTOnfk ^TJ 1^Sf ^IT© ^froM Wt^S TO I TO° 

C^H TtlS^ ^tttfl tTRMH ^^WTt Ff%Ua« 



^. £.n :t>a iY/ £ Ai^-Ji »^tii i 



RR?R I 1%?Rl (Sfft^ RJ#5) ^5RT C<FR f^sRR <RW CTRt -S^f 
RRF* *TI?^ I C¥M <R ^R%*Rt "5Jc=TJ 

fa 5 ^ ^R^sftR <HOs RRt? RR WI ^JOT t£*R ^R i£Rsfi> 
ijWPs RRR 5 ! ^^llWfi 3$ I sftws (RW R# 

RRPfR iff ?R?J C«ft^ ^ TTf^ R*R ^^JR*^ J}j%5tf5 TfSRI 

i£R$, RRR Dsit^l^l^ ^3 Rff^ £JKR>3 ^SRR *f^Q FfcJ 

?TNtf5 RRfR I RRtRR tR%»w %S3T Rfl% ^Rt 

^rj c^r ^r<r<i ^#RnR r^*r r# rrcrr *R% 
^r<fkwfft^ tTRtf^ %>tw rw rkr i 
^<m^i% Tfftf^ ^r, ^!%rrr R*fat ^ptf wfjfsrr ^ 

R#t ^ (RRt I <R C^K ^JfKTFsf ^fRCSff^s *R& 

jjt^ST R^Rlft Rfi% w>Rw> £T?RF5R W^R^FtfftR* vst <^ 
<P3G^ ^R I 

Vlfo-tir ^foW 5 ^sfR?R<T (Project Financing) TOG 

^t#r® %srRRtft «mR rkr i #r <r*r ^ 

RRfffaa ^'?iN<pRj*R fJt^ «Tt*ffc5 FR 4RS, tJT^ ftofe 2fGTf«R 
^f, ^RR^tft ^rf^Rt' |f%«T Rt*0TR RjR 

^RRtft rr<irr wR RfR^ ate«t RRtr i 4>iR>oiw 

■ViRhiP tf&L<t> C<FR CRt*T-CR§ R*?Rt R$J*H$«> fttftFfa ^RT^Q 
RR^R^RKR I 

^It^5 BOT 5% (3RRRJ, W8^« M<H>il)CT« 

^#RRR Rsfe ^rf^pr <rrt rr i #f <^tr 4<j# ^era 

R53 5 RRR FR, ^at^T CR R5^ tRRft<?R (R>R (RfRRR^ 

RtW ^#RR M« RRIR <£)R*. "^TJ %RW ^5 Rfffg 

»ffe ^QE!f DMtWl <<J^ CR^ (toll) SJ^R ^feR (jf^t 



thrift ^it?ft?. e wftw t^if% s wut « ' 3 T5rf*)T^ 



^ W^tTRR "t :5 Mllt RRraM Wt®" (Islamic Investment 
Funds) ^Rt te*fT ^"5R (Rt 5 ^ ifl^t^ (^St) (R >H^t^ 

RRc^n^Rtft ^r srrat^Rtf^l?^ "*nf^r ^tr, rh^s cwt ^ 

"SRM «[^?R *5RJ R" 5 ^ ^Ttfl *tftW ^Rlft 
RR I ^< StRRst%5f^5 ij'S^ (^>R vb<$tV|4J\8 (RRf (R^ »ITC?r Rf 
vsira "*11R=i^ ^«R "fR^% sfiTR ^RTR *Fft® ^Bfvs 
■gR^R voTC^R ^RRFR ^(R^R 2ft%^| "^R* | i£)^ 

S^R^s JilfbTflpc^'C, $\3HS, C*RR f%?Rt ^RT (R C^R ^TR (RRf 

W ^ ~$m, (R^T^TR (RtWwC^) HOT (Face 
Value) ^R' ! 1t^» t^C"R "SRR^t R^R 0 ! WR ^PlTO 

^53K ofRpf . \5R:?R i£)^ ^5ftRoT ^r;^ RH^ RS^ (R5R ffifa 
^RrpR «r|>iHvs (RUt RtiR Rl I '¥f^ ^ ^flR^lDt^ R*Rt ^ 
viWi^oR %R Rt^T ^Rf ^f^s (R, ^IC^ ^rf#o oflvg ipn^ £R^s 
RRlpj t%SRt Wl4"HlW<l R??^ I #f ^SlR^ 

^ vst^T ^TW? ^RW^S CT^ ^Tfas RtW I 
f^g Rt£5^ RR C^RRR ^TI, Wt^T ^oRR^R5 C 5 ^ (^TRRtW^S 
^%fR 3JR, ^IR RTC^ C^TR^RR Rf^ RR^t'lWiR C^R 



1 . Buy, Operate and Transfer. 



gpFf3 ^ff%fvs| f%°<fl ^T^t^Rtl ^1=1 TO <TO\ (R C¥U3 ^ 

aj^twttr ^mtn RRciitt to i 4<i ^c^- 

RR«it*t R^t^ ^r cw *n^s% rt^ (Tfs^NG 
§>wivi) ^iR>viMt ^snptft ^Tft ^r*iR$j4 1 

oTlRi<t> Rihm alf% *W <RC*I $->M|Sfl RRwft TO 

r#f®to wtc^rt^Tt ^CB^ I 

X^H> "TO (Equity Fund) 

RftHllf W ^ I "SpTffi CsJiPl^lW ^FT'R} "SRRn (Capital 
Gain)-4? RfWT W§R W 33 I C*RR «2FS TO WMl 

^fu ^fej *R Rfe to cw?rr i Tsf^fs c^mf% w° ^^f^ 

"SRRsR (Dividends) "SRRn ^RT I 

*£RW|t (R, C^T n9 tt% WTl #T *ifkc^ 

wRq 33, ^rc^ I^Frrft ^srj ^r c*irrr^ ^r wf «w 

CTSIeTt 'TO R^ t^fe WIW TO ^ I CWt, 

«£RI Wf C*RR C^5l?PH ^JFPTR >1shR TO RfW I 

ifrsrf^ro Rwt%r wrf^R^ ^^ir^ftra^ ^rtir <jw^ ct, ^r 

(7FR C^Mt% R*R*I R" 5 ^ ^fftWWa 33, (R^ftR 4 

firofite *rrm^ to <R, ^ c^r# tsr, to<3 *h ^ 
<^ ^R simii*miR>R , $ s ^ , *rtos RRttit 5 ^ to Rf, 

^T^T \5R C*RR W$ W <*R?. CW^TRT^ Rc^Tf3 <Fft^ 3Ht 1%?^t 
1^f3F C^B *t^ft fitf^SWt ^J#s ^ I f^S ^K5^ 



«ftw ^it *Rft t%*rfr^ i ¥^^s vstcft? oTlRi<t> ^R-^bh^ 
I ^xll? ^»Rt ^"t W ^r*RRW Rtert^O 
vs#R>55 \5f< ^ sftffo RROTf^t TO OTSWt fRt ^R W 

nfiJI^wis UBT TO I 

W5]R "*rvs1%^ ^«f^R^ C^MT% "STPfsiM *tftw 
RC*R^f? 5 tW^ c fR i 4 W ^#R^ ^oft "^T C^R 

"^TsrHR^ ^SRJ i£|TO^ C^R*ft^R C*RR (^RI^R W ^ I 
ffa'G C^Mf% C^nRj<f> ?FR-^t<RR ^HH ^ | vs|cw<l C^Pw 
^ C^R C^Mt% C*RR CT C^R*ft% ^%fR I 

WR ^Tfft RFTO^ ^TlW sfreR* ^%fR ^R^tra? 
?JT*ttra ^%ft^ ^ i ^©<TR <^R C^R^R 
C*RR W$ C*RR C^RW? ^5 C4»Ml^t<J» ^ 

^srfwR 2RR (R, C^tf% ^I^»R"H C*l>olW ^5Rf ^RR 

'volci^ ^1?RR ^ ^NIR I ^IR C*RR C5^R(R^ 4 ^>«ft WRI 

'^'fR^ ^ C<M% C*RR ikm <tt&\, vol^w (£1? ^5f< 
CT C^R^ft%^ ^ ^mtR WHW«iC«J> ^ WWR ^Jt*tt^ 
^R^R ftw^ I iq CTO ^R ^s^R^ ^H^i^tR CWtW R^sH 
sRJtC^R ^^Tf^ TO Rf, C^RR 7 ?^ R^RiR v»R ^T 33 ^ 

TO | C<M% t<J>MI^] ^R% ^R fifCfjR ^TR<TO3 RRc^ ^gf 

^''Rg C^R C^R^1t% ^r#R >rR>R5<I> ^?T, \sR 
^R-^RTO Rtatt^fo TO ^ R^I «f|^s ^ I 

^Pp'fTO C^RTRl vdR ^T|5J^ ^|^\s : 5M_-!>RprRi ^9f?f Tpf 
sR°t "TO, ^kc«i ^R 1 ^ voR ^-i^lCV ^5RR^ ^'TRR TO 
RR I ^ RW T[RTFR (Dividends) ^tOT C'RR C^R?R^ TO* 



1^5g WsjR ^c?R ^ ^i^s Wf1*R ?RSR R>t<R 

^%ftf^J> (Partnership) C*$U$ f^tf I ^t^TR"} ^IfalRt^ 
efToFF ^n%tT^ ^mt ^##3 RTt'TteT C»C5T CrUR ^IRR5R 

*rt^ i ^ ^Rt^ ^%rffep ^rRfk ^tw^ 

W RW *flR^ ^ I STt*J*i> C^t°s>f|%vs ^j^yff 

fmfi® ^*Rf^H *Tt W ^R sTfc^ l C^Tf^t <Rt^> ^ 
RS^lR 5 C*RR c^Mw-s! ^TWTT *tf^a ^f, 4 ^^Rt^ C^Mf^t sfc«R5 
C*RR CSj^NW C^5t Ci¥R ^fwR ajfffa ^5^5 ^^Tt I C*RR 

C^s *fttW I <3 R^RC} C^Hftfk *JHv»]5J ^sr 5 ^ SftfSR 5 c*RR 

c3>Mc<ki rc*f w*f® ^rt i ^R c^R c*RR c^sR ' ; TtR% 
RrsmR ^»r (a.g.m.) rc*r <R*R C°1H0tH wr ^rr*R 

R 5 ^, ^R x 5ff^ 5 tvP t R ^ ^sR^Itft efWWTR 

oi¥f ^ ^t^r ^«tt ^ri Rtw ^ ct, W c*rr c^f^r 4w»tw 

^ CSROTt 5 ^ ^fgsr% gftft^ <^WC^, I Rt*R CT ^ 
WHOM C«ftR> '3tf#5 ^R5R C^fc^ <?TR>F3 ^TCfrt ^ I 

^o^t^ <R*R (7FM1% RFPTt W^, R*g ^5R 

Sf^F^fff^R^ ?JR if]'<MvS(7i? >5Rt ?t?*f, 4<Ft^t> C«IW 

R^ ^rf R^ ^ ^fr^ ^?r, 4<r TfRt c^Mt% 

<l\<\v\n WTt ^f?R*f ^tR Rt I 4^ C^R -^jf^ W 
t^tlWt ^t?T ifl^?. ^TWfsP'ra' (Dividend) ^""t WR 

R>«tc<i %rffw w Trtrr i (?) 



^Mtft ^TtS.fe « ^sfr?H g Win « W^ iSH 

li)^'^ C<I^M1^ CWfffl ^fiw^fD fw^ ^5f, c^Ml^t 

<!«k?ti £^t^ m at^t ^ra, 

C<FR C5J^H ^t^WflR IK 5^f^ ^TtHT^ 

^C?JC^, Wf^f ^ -SR^ ^ f^R 5 ^ ^ I 

4 W ^feTtft ^If^^Nr ^ptft TffW^S ^ WfJ 
^*tlt^ >Q ^tTCR ^tW, RTt' ! 1t^ ^<MW ^<!hft^ R^U5 
1%^ ^ ^RTC^ 4>K^<1 ^"^arffvsR trR%r ^fsi 

<tf<w w ^rtw ^ i *H tow ^fhs ^etsffiste 

vjlPt^HI -sj^ ^T, ^ ; ?FRI C I ^ Wti fef^i ^IRI 

i 

^^f^ wtM^^ "srfc^ftw c^Mt^ (? t fin^t?t "^T^rt 

(i) c^mt% (M^ ^wrt "*f%Fo *rt^«if^' ^eat i ^5^° 
c^ti% c»M^ aj^r <rat ^ ^r, <?r c^rt% 

^ff%f%^ ^T<ff?R (TFTt SRK W I CW ^?<F ^»yw*i 
1%?,Rt "*}^<T ^R?, "^R^f C^Tf*^ Rt^ ^«R1 CW ^ 



(^) "#f c<pMI^]<i c»Ol*i<p RRRt ^prH I CWf m5| 

ctri^t, c^&tt^r twtR? <(HRt i R*¥ c^ti^t 
r>C3, '^>Irc«i c*RR c^j^sRtfra ^tR^tf w^j ^ ^ 
c^M{% RfR^ Tft^cf 7jv»tTf 4 *rfr <i»siR»ics5r R*c<* c^fRtert 

(O) ^ (R^TR^ Wt?J*t RjiHF® CSftR> ^5(f^s Rs| sfFo 

*ttlRR «ftw, ^t^?T c*rr £Krtt *pinpt cr^ 

^pTfas ^M!*pM ^"*f R*jR*t TO tTO ^ C*RR T5RR[tfS? 
\»t C«ftRS ^*R^s TO Rt I CWT, Whl^l<| R5RTT ^RWR % 

*tKR% cr rJ*kf» cstre cmm, % *rt^ rw* 

TOfroi 

(8) C<FR c<pMI^-si C*RR \s*Rt; ^NH-sf^fR W RKR, R*R 

^PMW votawj* ^Iffo 3$ 'ggH (Money) ^# ^?f, 
<£R C*RR ?ttt3R ^fU ^^llUR T2Rr-t^v2RT Wt ^tW I C^Rt, 
4 C^M C*tRR ^*RM R?R TjR>R (Money) srf%RR^ : TO, ^Tf§f 

^pR WRR-2RR 's^rfa &»*jR«> rrr rrr ^erI; -?rm i 
c^k c^wt% c*T?rJ^ ^rtvfK-srwt^ fowl? wrc ws-r 05 ^ 

Wsffi ^SRt WR*fR*? 4 ^JtRftR RWtRlR «#nTOf5 Rf%^ 
^3It , 5lT ; PtJ^ I ^ttR3 ^ ^T, fffi ^-R^MW (2-i% CSftR* 

^ ^f, voKw ^iR^fft Tfwp^ vs^f to, rr wf rsrti 

(Jill Ji-^U "^rfwt5p^ fcfooo ^rtc^Tf wf 

^r" i 



C^R C^R «||PlC>HI '^ItM* ^T, ^ C^R (^MR^ ^5 ^P^T 

"^rfw i 

"5^, C^R C^PtR^f ^PM 1 ^ R 5 !^ ^f«f 4<R t"^ t^T® "^?J, 
voKW ^■'Tt^s? "^ift 9 ^ Rt ^ C*!^ 

£f«m "^T, ^ TTSRTJ Tps^f ^-^P^fl ^fS^t ^1W<1|C<| 
WIN Mi Rt ^» I <^ W^-^T 1 ^ te^'U W 

^ 9 ff5 ; 'ffelr:^ <?lt^s ^c? i 

C*W?3<T ^TI 1(2" ^f^s ^ | t£)TO5 C^tTTTC^ "^U 

^ iofi- \5«Tt^ *rt^ ^1, ^ ofsf ^ <\fi- vb^lW?) 

C»M^ ^PIT T# Ho ^iH *rtf ^TT, Vs>KW ^5t ^ ^ Rt I 
C^RRt, i£| CWi C*T?lt^ ^fU Hfi" 'vb«Ht<W W ^ *JtW, 

Wtl" *T?RR^ WRR-eTffR ^g7^r?T TS^sl? ^«^s», WT ^t fast I 

^■sfR^tw ^ftf^s vSil^Ktf etntra^ "sgffj "^rfw Hfl- "s^fts *it^ W 

^TI, vsKW« ^ Rt I C^Rt, ^Tfsrat "^i "5RR <Ff%, 'Kf 
C*tnH SG" vueilw^ Rh^W, "^C«T C*lillw« l^tft^s ^-^tOT^ 
C^R ^r?? 1 ! tt^Q¥t ^tfw Rt I *Tft Wt " 5 3pIN (H^ 

vb«iiw<i) Rt R 51 ! ^R"*f ^sr*!]^ c*t¥t^ ^5->r TO n^ RR^iw 

^R W I i£) ^"RP} 4 f% ^R Rt I TO Rt® 

Rrs*TC¥ v£T©t ^^31 ^5[^ i£1R?. ^tlR^ ^TR'tt ^ R^ R?[ I 
(RRRt ^"SR 9 iRB^R)'Sl w^rf ^$R, CT lR%vo C*RK^ ^fU 
^T-R 135 ^ ^^W^Q ^qj Rf(R I 



^f^fc'lWC'RR TS^I-R^RI <R*t I 4<T C<=1 1 C<P ^q|fi(<P 

TO tfo c^a TO I TO® Wl^lSl'W ^ffRt^ 

l^lOs ^R 50 ^ TO 5 ^5f*R^ ^""tRR TO I *fu*M«£\» 

ifftT 4<!# <RH (^st) ^rf^s TO 4^?. ^TO> 

Rfesf c^t 5 ^!? c*RR ^FC?ra w^j ^r^B ^TO i iRRFt i?f*f§ 

C^Hl% *PF TO »P5JR7? C R (Dividends) ! 3FsR 
"TO 4<R C^fTTTT^ ^TT ^fe "5TRJW3 ^r#{ ^ro I «w*r 
^T^R^a wtfft ^^R IRR 5 ! C^t^Tf^ ^b*!^ '5RRFR "srtWf ^f#T 
W TO, "^RTO C 3 ^ R£*R ^t^HR^ 3R *RsTR> W 
'ST^lR^R TO, CT ■ s # 5 Tt c t (^ 5 t I39 f#^ ^g^fsT ^t*(P *rf#o 

$,RIC^ I 5p^t% ^<=llR<P "TO Q °\<ifc><\ WW Purification 
(IRiZIWt) lRv»Rt £®R <K<1GS> I 

"SRR 5 ! Capital Cain <*TCl It *UW ^GTTR CWI •ifiuwrt 

to^ i (^<K -^viwj c*rr srcr to ^otw $w "sfpij Rfe ^r) i 

C^R <3>R "5T® *R|*H *rfw C*RR ^-R3RI (Capital 

Cain)-«iRf ^«0CT WSR ^Tt ^T, ^tfe^t ^*iR5}< I 

C^Ht, C*Rtt^ •O'SrR^WJ ^*TRR« £jR)<pf?|vs to* *itt<T, *rf 
C-^MI^R ^T^TO WS^P I f^olTf "i^sf^ ^T, C*RR #t Rfi^ ^TO 

or?rf ^i, c^R w*r iR^^cl? torh <r^, ^tw^Q Rfa»s 
TO "g^ro ^jf#© ! TO> i 4? 3rf, c*Rtra^ *jc=ij<i c^R 
RR% w«TO* ^ :: 3OT<t iw ffife ^<rt *rtw ^ *rt c^Tf% ^fi&s 
i 4 ^ft ot, c*RI^ ^^HM ^jewRi ^T#r?r *tc®% 

<?TO ^c?f sitTW, vs|^»l 0^11% ^iR^t?^ I 
4 <7Ft*Mt% ^WlW ^«?rt5lRJ <*Rsfi> W TO ^ 

^ "srfTO ^ff#a ^ i 4 wrrsrRj ^^rrf^ ^R 

>i^i^^ i f^tftos ^^rr® ^ ^^t^ i $ ^FffiS c*f¥n^ ^ 
^r® c^Mt^ c^, , s(R^t?? t i ^^pmw^ R^tfbs wrfsiHi 



wt^-^rt^ R*ffk® ^ i c»ratx^ ^^ih 

^5v5 (Open Ended Fund) (CT ^ 

^\ C^R ^"SR ^Tsni CWs 

(Redeem) PRT, TO R^tWr C 11 *^ C^R 

C*mH ^tfW Wt«?t (Dividend) TOR I ^s'R 

wi) ^ffj ^R^^^c^ fofeos c^H ^^i^H W ^TO 
i ^« to 1 *ttra ot, Rwjwh cfflra? ^5j?u 

^T?nwra ^t:^ ^Rci5<i ^ij^ t?p^r to fta^ i 

^ C^R ^ §vBRB 4^ ^PT?! C^5, (TtU ^R ^TO ^tfW 
Rj^ Wt^ (Dividend) TO RtilC^. ^ ^R 

tRsi^ccR ^f<« TO^, "^TR ^RCl sfUoR 5 $kR$<i 

R , #r® £ff^ ^R uSlT C*H^, ^®TTOT 2|«R ^jfe <4 
?jf^ ^\SRct><i Tgpjj ^3pr TO^ I 

I^I^JW *tR3JWt "^R CvbRjCvb^-^?^ ^ ^fTJ 
^PRt^ olf^o ^Hl^R^Q ^?f, '^C°1 ^iR^^C'R (Purification) ^SRJ 
^ Rtiiieiw-si ^czf w ^vBRU c^rw^[ ^ «i?rc^i ftt%- 
WW TO I ^ ^R^^ ^#t^R clTO^s ^tR^w^t 
<Q^sr|^ «£fBt *R CT, ^f^-^r??^ "5^ TO, ^\ ^ W t^R^ 
C^RW^ WW ^IR^ Wst^f ^ I 4 *fR2JWt C^RHR^R ^IR^ 
vo|f^f\s ^pir^ ^t^?f f%t%T® (M& < TR^ l ^R <R*ft TO 



^ptus^ ^ fu%-^tf% t$^»TW *lRoHHt Wl wre *TTW I 

C^tmtW) Wtf ^nlR<! Rc^lW ^5? WW I 4 ip|W<J o[f#5 

^Ififo ^T*Ft C<?TW ^FaWt 4<tfl> f^ft Wl^flf^ ^ 

w^^wr?* ^rffeff^Rs fcwM *rtf wt wre Tfw i it?f ^r, 

W^t^W} CTO^ \sftPf<J ^FTtrW xofoict vf^ TFf^ 

<tH3t w*h fota* *tt^rrm<T ^w i ^tw <jfer wn?iw 

WJ^MWt<T ^ ^ WTO TtfW I ' 

ffiffo «£fBT *TTW W, ^M^H ^%rt3W3 
Rww ^ WW I ^T^t^RTOW 1 ®"tW? *tfefasj<J 

f^ra ^^sfri^e v^nst ot?tt wre *rtw i ^ ^tm 4wt%T« 
"^a ttw ^ ^rtf^ f%?^| ^ff^s t^ffevs ftw i <nayft 

^Ffa Wf^RW<I Wf^rtft 4^ ^5t *HWj< - H^W 

WT (Mv *TtW CT, WFfgtTW ^Ft^ ^™ ^% 

f^Flt 0% ^PMW C*tW <£fc c f WW I* 

t?#fg ^3"?Tf WFHFF I W|<J <t>l*fw «£RS*f w *f[W w, 

<pIw^ epTC^ltfW 4 ^fg W>W CWt W, W^R*W<J 

Ttfeff^ iWM f%f%Fo (?f?It ^W I ^t^ft^a 4<Pft ^JW Wt "^1 

W, W c^H wrf^ "¥tra wft ^ RRc?i!t W CT aprcfta 
w c*lW ^w i 4 ^t^:^ (apTC^fto 



*n%|Picw «rw?f c^m) 4 *fwf^ >|w|c^ "srw 

*p|c*<i ^riw<i»fi> aft^rr ^pi^q "^a *ftw i 
"^Ht" 'v»t^tn aftfR Wt I ^ f^Pf-"^^ ^"Hc^ i£| ■sRl^ 
^f*JJtW WlwlMl Wt R(.iiC5, 1 ^ "^Ft^ "SfT^WW WSfl^o of<f 
CTfSw ttf% ^ ^HiHJ "STH-^W^ TgJWW WW <u<irI^ Wt 
CTSt^Tfa C^T^t-<j<1^|<lC4 T5f?T Wt ^TBf l 

*r "ypMwi 'ittw^, wi^twilt c<?fw ^twt <?nrr 
(£i^ 4 ^st ^tw< ^ ^i^h^i^^ ^twt ^sn Tit 

WSfWlk^ (Subscribers) "STfWt ^^TWl ^r??^ ^*TfTa wf^o ^W 
TTfer 'i an^W ^%ff^ws (Subscribers) ^ftWw^ apft^ Wt 

aft^l^f^ ^w £tf°s ^IW5 I.H<M(.W ^ ^1*^ R<ml<! ^TTtW 
t^WSl afpfR <ra I ^ ^I^C^C^ ^Mtft atf^llh 

^I7:<^ aff%f^f^ ^w ^Tt, C>l«e$ ^^ffe^ vot ^TcrR-ajiiHc^l^tJ 
i£]^?, ^||c¥cC \ot ^F5f-R(X}»?l Wt ^ItW I Wife ^ C^ 5 ^ 

ww ^pmww wt*[*fl1w ^rsj»tw >iiRi4Hin Rc^i^ 

^rtf%tw ^w "^rtn ^ws, ^fT ^r^t wsrt^tfk ^-wff^ ^ 

^P 35 ^ ^W "^T?f I CKW "SjfU WtWfW? ""ff^ ("Blf^rt « >w<^) 

ifiwls ^^tt WJ\ Wt^ W, ^WtlTW (Lease) "^tlll 
$*tHIH ^fj?R (Financial Lease) C<2|W5 f^pit I ^«WW "STtWf 

*ft5fc^jw ^ 'src^ R«iQ^»tw t^fs ^wc^ i 



^■*fR ^wwfis c*nRi<i5 ^R^t^rt 4*ftw ^rcf^stw ^«fat ^t 

i£)^ v$5\ if W C«fW ^5 W ^ '?N I T C«R3> t£i cvsffi- 
<|j«IW^ ^srf^ft tsf^n^ 5 (Leassee) SFTffi ^ I 

(o) ^|Pl<M«iN ^H>ol4l wm-mf^ 

(Lessor) «sft*t ^?R^ I 

(8) 8$f5 ^5t Rl^f? 4<R &5$ v fUff<[ *lR©3|\s 

4 ^FfcS ^fl^M^H ^<%ftWt<l (Subscribers) ^f^T 

*1K<1 R>?3t vs^ei-^vs «tWf<T ^pttfN 5 ^f\*t ^s^ptfte 
*ttc?f i ^fwK*t fa^Rum »il<iRh ^ptft i£i sj?^ w\® 
U \*\*\<\W 3i*f Or?fl *JtW I CT^Ht, ^tw<r *H*^!<t ^rtft 

'^NNt fFtra ^-feRr *r# ^fat<r* ^ftw ^t^ <?rct 
(Services) R*?3t $<stMM ?pit*t CWt *TtW ^Tf 1 f¥¥ 

VmI^I TFftSS? ^lC<KPf5 2|f3F5rt "'Mj ^5" *ft^ I 4 

^Ftra wsrt^s ^sr<T R1%^ left wen ^r^H ^1 "^rtw i ^rfao 
ct^fti^ twSfcs R% w "^Tu i ^^tw R% ^t?rt CT 



^fsfa ^t ^PTC^ WT5T foww " 5 t c TT It ^[<f 

iSflWlw (Subscribers) "SflFtf W "5^ I 

^ ?Ft®c^ ^fftrrc^ 5^.°^^ "shj t^rj-^f 
*jftm^ ^Bom> ^ra i 

(c?.) «R^JC^<) Rf^F (Forward Sale) ^THN ^ 

Wffifa ^SRJ ^r%UT?f gg^T) I 

(8) Rc^l 'MT Rfe <PflC^> ^U^ 5 ^st^s \5H £f^s]^ ^s??Tt 
<1C<IC^ 5ffWf ^ BrRw-sl ^R 5 (Risk) ^SRJ <Ur«=-a ^|f% 

(<?) ^ %Rw^ ^fu t^^tR^s ^»?r' !> fw? "srtwf ^R^te 

t£l^ ^ i£) S^T(<J ORJHJ ^It 4 >2ft$3 

^«Ott?f R«lRvs^tW R<^» «,C?JC^, CWCsTfiT =TO C3F*f ^ 

^f<p vj|c<^5 (Financial Market) C<MH^ ^fC^t'Clf^o *t^Mt?T 
^v5t?T 'iRbtPl^ ^t I ^ 'f'tJ (Islamic 

Commodity Fund) 4 ^a^st^T "^s *ttt^ ^TT I 

^9fR •MJ TPtQ <P?H CTRTS *ttC?I_ Tp|5T ^fft^lT^ ^4 

RR-R*rfW3 etf% w c^:^ ^^fi^s 5 ^iwj^; <n^R4«iw^ c^r 

l vo|^c«l "^"^ tpT®" (Commodity Fund) t^t 



^rf^lW TSSPIt^ ^ f^fe ^ I 

«rf%&H (Mode of Finance) tow -sf^t <n>c<icsg. I 

^Jt?^ ^ >£tt^C^ WTJ feR>i 4^° S| 

^j^^rfw wi^trt^ 5 ^rc?f "sprr^FT 

£jfc>&lM ^Tf <?TK^ ^T5=T ' B t e tT \sf'S^fc)<pv»|c-q^ fi(Kc<Pfl 

1^ Cr?f ^ ^#<T ^tSfft "spU *ftf ^ ^al sfPSS^RJ 

*itot*iwfflj w TO i «*i ^fatf "5*rRt3H 4 ctW ^ 

C^B W5 WW^f "^IpR 5 TO I 4 CTN ^ ^5 ^ fa«3T 
"S^Wl^tJ *(W<J (Debts) "STt^R 5 <£5f l 4 *SRJ 4 "*Ffc53 $v£R5 Ipl 
(Money) 1%?<Tt vS^MflJ stf^ft^ <TC<J I CT^*f ^ ^fal 

<rt ^«i<& ct, 4 fsff^r ^srfwH-snTRwr^iT to i #t '^mw 



?Tt*mH^ fim (Bill of exchange) ^ «fTW, ^5TRs 

c^H wtf^R ^ f^R^s ten ^rfw <i»wc^. i ^5Ht 
^rt^ctvs ■»n1% i ft fw^rTO i£i^# Sjjmw w*mw*i tow 

^TC^ 7Rt^ "^J ffik I 

Vll^ei I 4^ ^ or;^ (Money) Wf : ft%ra ^FR^ffir "^?T ^ 
^<PN3 (Money) ^5 I Wf^ "gpt^ RPl^W mj^^U 'sgffa 
t^F M>kcq "^TJ 7R*fft5rr c t ^TTf WN 1 ^ i C¥fa f^w ^r- 

c^t TT^rj ^f?r ^rw w ts\ cwm<& ^sj^wm 
i 

%n^i *w c^h %f^pr 

"C^ WRTf I C^C5 WfW^ ^5|^nft *H Rf^M) IstPlC>i<1 

(Money) 'srf^R 5 "5$, 4 PT ^ ^ f^fe Wt^T 

\s| of^t%f^ ?m-$$ C^M^t 'fctT ftfSF >R?T W ^ 

=n i 

4 ^: c t^ wrf^ro «iwm>§ 4 ^fB^f^w ^ 



st^t^s w^f RFoici^ ^I^H cw f^nsj (^sfl^T) 

^5" (Mixed Islamic Fund) ^Tf C^s I 4 (TO <p|can ^ 
^5_7fwfpf (2-%,% vsff^s ^ WT-^PMW »£W *H (to% 

^sr ^r, ^st^pf ^SRU TZRi-R^iiMttJ xw, 4 wffa Wf- 
Tp^nr *H ^ ao% "^u, ^sf^T 

^orf^Ff?^ , o#TC5ra Wt^ftft C 3 T*Q'C 5 Tfa <iff$ *rtw *rf I 4 C^3f 

(jnw »£ree© *F1« (Close Ended Fund) ^QHt I 

^5 TfJ^ ^f^5 ^TttTCsf *?\(&<\ ^ vai^l^l? 



%TfW *ffc?J<T (Limited Liability) fwl-«T^TT OT*t*l^ 

cterfa f^sf^ if w<f cskr 5 v5ff^5 Tftf^ ^| 
t^H*? ^tct, , #sth ^ (71 %n^i ^Kr^ c^Mt% 

^%Ft§P§ (Partnership) Rfttillf <K?l(.s> I ^ ^WTHl (=TN^ 

3j?f ^rt?i, ^l^r c*inH e^t^ c^f*f?r era c?f*t 

^if^TM (?Tl^n^ <|vo^ ^p? RRtilW 

^ "^?f, vot^l ^ c Wof C*lHt^ C^tWf^ ^I^ 5 !^ ^PMW 

*rfw^3 c^H c^H cwt %rf^ *fft?R[ ^f<fTH atcpft 

©^ptai ^?."%ftfep (Partnership) ^I^Q ^f, fag «ff^ ^ 

ii^it ^rt«e ^#^s ^ ct, %rtw Tfrc?ra 



ct, ^liivscs^r ^mtt^ to* ^f^s -^nsr 

"STf^W^" ^pi ^^s ^CH-slW 4 R*5Wt «RR CT, ^©T^T 
^ i; aR?F<? 2ft?n<SfHl(vsR^' ^R <lj<l>flf*l<t> £jfo&1<H *pt 

*tf^*rt# %7tw sraif"te <k<iu5> i 

irrc^ ^<ff?H *f^f% c*rr c^rw ^srj ^r*u^ 

=Tl«W<P t ^TRSt ^W^al/M (Creditors) WW 

^5 ntT^ I ^ 4^ fafacftvij C^>Ml^t<l T^f-^fff^ vaH 

^pwj^ c^us Tftn ^ c^pmr) ot\3Pi*ii ^ra ^rtn wr ^ra 

Ti^f ^p»Hf (Liquidation) *TfeT, , *H*Tr3t*t e t 

cwi, ^sfat c^Mi^k f :s> fw? ^t^u? *rtre 

^5 ^it^ c<fr c 5 ^ i 4"*Rf% c<t>M!^k vbRwiN'Nt^ 

%rt^i tfttsra ^twf^ 4 2prc?tfi> 4?r "^T "*t%^ 
c«n^ sftwtH *rfR ?w i 

^#vq otf^F ^wros ^str^ ^tr^r ^ft?R »raf^ 

^Rt ft«¥l TR % ^ ^ffllft Rsftfw 



cf*fwt^^t t£j 1%^?r ^^n^ "^st^© ^pirPTt°TT 'sr^t ^fs^t ^^rr^" i 

I if) ^R5fft >5f£?Ft> ^5 C^Mt^t 

"^tvovolw i£l^ ^5Tp^ t%C»tW5j "sPTtWt ^R^, "?Jt 

c*r?]H c$J c &i?km ^sffe c«fw i ^ ^ri%v^ wf^s 

ifl^gR <ul^<i "sr#rt V\ ifl^f?. R<il^1 *fft<T, 

<?<i(.^ ^rfc^, Hc«c!i ^tw ?rN^ ^ir^ Tf^pf ^f%^o 

4 SfT^ CWlPTC* x lf!W5^ t _ r _ i jilS (j^i-k A 

jjVi (j^LJi "voil^vo <ij^" ^^cff S^efCTt^jJ <?ffl ^tU 
i£)^?_ i£l ^s«|t C^R (R?It ^TTlf CT, ^ jjla (j^iui "^fl^s i£l^ <uf^<i" 

«[|iftMW ^l»lN^ WtC?I^ ^f<it?R ^^R>C<P « C^RR 
«Tf^ prt^ C^H wSPiiif ^C?f ^j^ 6 ! TO, ^t^T 

<p?iw *rt?w ^rt i ^rfw ^51? iTtTf-TTrfl^ ^ c«rc^ ^rfn, 
^ ^^fij^ ^jf%^ ^ WfUf^ ^RJ (4 frw tro it«?n?) 



wrsrat Tift 4*R 4 <pstf <rtr <r^ <r, t<refi> ctffrir wi^ts 

ttrr Tit ^^sr wRwns <ijRh to strr*, '^kw 

cwvSfaiit wmi^ ^^vs 4^ fitc?itw to i ctffrr) tt?r 

0«tV5Pl*ll TO TJR ^^R ^5R R^R 5 ! Wl (Liquidation) «H^floOo 
<ft*tt$R^ Wf "STJl ^TR (R*R Whl^ ^»tW 0®t? R**R ftfe 
^TO ^RW ^STtff^Fs <fiRF3R^ ?Rt) ^ <ftf%R "^R ^[JR I (RRR, 
^aRTRR *R (R^PRtR (Rf*tf*R RtyVlM STRR* R I ?*R <<R*5R £R*s 
<RR> CUvSPlSlt TO "SppWf TOT \s*R \aR TH^fFofH "^f%£}^ ^?f, 
Tjvs^ft Wl^s <i|^ <|jfe<i ^eRM^R^S ^^f^Sf® *TRR T[*R vat? 
\sR?RR ^l?t ^sR Wt^^ W ^jf TTRR I 

RWfc (RTPr <2T^ i£)^ (71, "^fl^s i£R> <tjRH" f^ot-*f^# 
*j%ItfsR T^t^a SteflCTttJ R* R? 

"^rf^S eq^5 ^rR WT^R* \5fsf_ ^p^t «£R^ 

^rt^ho ^foc^ TfvSTIt TfR, 4 Tlf^S ^ReTt^t Rp<K<^1 

filsjh^k^ R>R ^Iwlb-if W "5TTR R*I ifpsffi 

fw^rR <rc?n^ c«rr* Vifc^l^TO "wt^s ^ ?jt%?f 

fTOt *Rffej v3^v||l3*| (RFs *fftR I 

sf«R ^S!^ ^GTrr^p ^p^r^i ^sTit^pj 5 4<f1t> *r% <£ra*. 
ofi%^s eifo&M i sjfa&lw c^R ?rt% ^R R'Rir?! ^s*! 

(R*R *T?R R*?<rt <R*R ^Dt'tfW ^WlR ^RJ RR^ TO <RTI I 
Tffi Tp?R vgttT^p "TO (RTI ^*R 0^ $ R'RW <3TIRRR>tfR 
RtfwRR WR RirPTR «TRR> ^Tt ! TTRR? >5RJ ' 3 f 35 R ^TTR^ 
^^R^, ^Rt ^wR^ (^5t?t-?R^R fTOt WR-^«i<M^I C«f^ 
^*T^5 Ttl^r I t%S WRt ^ sptffra ^#R5 ^ I ^ s^MW^ 
■5#R5 i£j^5f|ig oftgi^ xst^Sft^rf | 



^f§C^> "5RR ^1 (R, f^F^RWH «TT1<PW<1 ^fl^fai^ 
WTl^^ ^^fe^ ellC^ WfW 1 ! TOR^ ^ R^ ^"^R 

M*f§j ^r 5 ^ ^wc^, Tit wrst^o ?rf^R w < ^rrc^ i ^ ^<*rtf5 

■5p#R fw^WR ^STTRTp ^{(.4 "STPT^lRn 
Y^^CTJ TfRR I 

gf!^ Vl^HI, Tift ^TTRj^IR ^TR C^R -Tps-R URI W 

vsf^T T3t T?I° ^TTR^TiR ^ W TTtW I Pp^R^'M 
^tfrR ct, i£) SFTR^s R^^R ^TflWIR "5ft1^R>Rt^R ^C*T ^Rt "^R I* 
if) CSRR* ■^ 5 #ot!R efttTRR ^Tf (R, ^^SR £ff^ C=TRRR ^OR 
nSTTRR 5 ^ (R^R R^RR? Rff^R *TRR I 

t^ftn 5(t^5(M, RR^tWR R^#«tW CT W^f 

^l^felC^ iiR 2RR ?Rt ^RR^RR ^R, ^ ^5T 

, 5TR%R? ^lRl<fHR ^R I* 

Q*tt(?VQ wfa^W ^<R "Sfl^R *ETt I 4 C^H (R^R 
ai lW^I tW5RW^S ^#»tR <f<=Rt I ^Rt ^^Rt <K3GS>M 

(R, "STR%Pf C<?R %R?7R '3#R ^TfR (RttTSt TTR:^ R I "5PlfeR 
$ (RtfFot ^R *RRtWRR (Constructive), ^ RRW? 

(RMM £JWWRR (Physical) i* 

«ll«4»<eM RRR#t Tp^ ^f^R ffRR? ai-HBtW^ R<R ^^1<)^ 
WRRi Rf^ RRT® I WR ^i%T tow ^ ^11^ 

^RR, %R (£) ^RIR5 <feT? ^RtfWtRt ^<T^ ^'R^Q 

2RRIW WW, TO *Fs ^TTRR 5 ^» TO I 



i \aii5j-ws?ti ^H5T RPh^i, R>^k=i v e'?rr^p, ^, ^-sii i 

^. vsiH-ws^rt , srt 5 T f^rat, f^oT^t vs~?!T^pF, ^ o, 'jit ^.8o g tg^n^T ^g^, 

"t« yo, ^ ^- i 



^§TST C«fW 5}\§t?R"R ^ CT, fW^ftWt jjq <p$ff >fSJ^ 

^Tit^F c^t*t ^n, "snl^ ^gth^ ■^TT^rfoi ^ 
■srf^^ sfBitf <p?t ^cik^ i 4<rh ^ ■srrt^Rt 

«ff%fl^a ^CUC^, v5t^t*f vft C^ORs^ WT*FT i£l^t 3£<T OT, <7f 
W^ftUffi ^P 59 !^ ^Tlff <TfrSlH eR^FP <|J% C<FR ^ 

c¥fav»ti<r <(($§>s\ w\ ^i^o ^o?!fa ^sffwf^ i l%g cws 

Totf^ W fanffilft ^^ftt^, ^ffit#t "*F#^ 
"^M^ (?^.) "wR-"5T!^s" StU^ "^gpf "Sfil^ra 4"5R 

t^rfTtft ^S. vot^ ^HJ "Sffw^ £fttf<t\s *TR^ 

^at ^RJ ^SR/fo 3c*ll®H 3$, f¥s <rttlpr ^Ici* 'iTf^RT- 

afffR *tt^, *rt^fas<i *Fte c«R<f ^< 



i. tl^t^, olHSlH^ : ^ i8, <j#t I 



^JTPT? Wl^i^il^ ^FT®^ <£KG ^f^m ^ tifil 2fWH 

-srftsra ^of*fg -^ftcs^ ^^m wtw i ^< ^r, ^t^pi 

*W tow ^ £PTH *fK5 I ^ ^< : m5\ 

f^rtfi ^© ^trra i "^r, "^rrtl tw^i^* 1 ! <iIr^°i 

^"?lTfiR ^R, "^^3 vsfW^ ^^WtW ^f^sftt "STR^ra 

sj < «R^rp5 5 <tff%^ ^re^ i if) ^r:^ 

^]|<Mc^<J ^rf^ 5 *ffe*fl# «Tc<J 2R?ItW ^ I ^1? Wf ^^«RRf 
^"«RRt C<FR <[J%^ voH CR?T C^f*t W« *f% ,t ft*f <p<\os ^ 



4 ^faFl^ ¥PJ^T^ '>il?ll?ll^ wr^Tl^ ^TTPTlW 5 ! <WC^H, 

"^rfatre? •ri^srMOT w^i ^^f^s 
cartel ^%rtfep 4 ^Ff Rxpgr ^Iw^l f^R^ 

<i(MC^ I 4 fk&K3 TQWfv <ljRH ^*T3 ^STItfSR ^ (TIN 
«"#5f<T ^ I 4<J ^ef, "©fC^*G C^MT^T 

ffltA ^rfe 1%*r^ wiwt w RCiic^ (£)<r?. ^wtr^ *rtfo§ c 3 ^ 

^ ^jf%^" <f^f% 7^ fog ^K*t]^ XsTfa 4t<nl« ^tsfatft I 

(8) *W C^I^s ^5^jf^? *lR^j^> 

15^<f vfiial^ ^ ^PMtf *Tt ifl'SR sp^jf^ lfosp5% (71 

c^FRt, ifosy^ ^pmw ^s^tfwtft^ ^ c wwf^ £ft*rftj 



^Ttft ^Tt^ 5 ?, « ^«ft?H 'Rife 8 TSPTTI <3 ^WfsjB 

fog \5Ht yp^tw^ "5i#r^ ^ i ' s i1%7? c rt^ 

4 ^ft^FW C«IW Tjf^ cW«)t "TO W"8-(^ ^Wf^ 

9ffo5j\§; ^PMW" ^ll^i^ ?fTT«f I t^fe^ ^?R^5 *Tf^, IZRJ« 

fTra, ^"l^lM v£|<r?, ■^ c t£ffM v G "Spa *f1Z<f, i£|^ 

vsl^W Wt^H ^ ^5 ^^ns 



(^tKfOT T#fOT %rtw wt? 

c^mt%t ^t<RK3 ^T^tfl vSni^tet i 4 tempera w*^4 

ofTsrfW^ (7f ^Tftsf ^*T C'lMtffa SfF^R f^T, 

WT^fa ^cfcrt <k*«.*I, 4*tt«Tt $>M|sD C¥H 

'voiceiw ^' !> R j tft *trc<? wr^rat wrsnw^ Wt^f^ 

^ %w ^ w*nn ct, ^ RwHr^r erc^ ^m:^ tite 

■ ^Pt CfMTSf ^'*fTOI "5>» I W zm<M C^tM^ *llOt<K<t> 
"=Tt I 4 C^THI^C^ u? "^pT" "^t "^o I ^^51 ^l(.<l<P £f^t^ 

"^T^t FsTf^T^T 4 C^tHR ^ ^C?I C^s, \oKc«1 CT^ ^T«f 



^?fg ^rt ^s, \st^f ^"Wat ^ c^tM 5 ^ f^f^ ^ ^fd ft^t 

C^R ^ri^ 5 *T?T I "sjfel ^fff^ wt^ RRwlt^ 

^ c t^sf "SI^C^ ^jf^ 5 !^ ^ITM T'Mtffa C^R Tifft 
ixi^i^ft ^Tj^ftft fwc^ £ft$ <M^r<i>t[^ ^ni^-si^ ^rf c^t^rf^ 

ti^t^ c^Mt^t ^iw ?iNt itc?r ^tw^ c»inH 

TT?^ ^ C#t CT, ^tw^C^ ^R 5 !^ ^5^5|^ fMf 
^T'^IT 3 ^ erfe^& C^fMl^l ^s^frf^p (Partnerships) 

^rn:^ %rt^ tttcjrj ^i^Tw fiTCTrtT ^T ^gtt! i c^rt, ^rw 
c*BB c^stt T 5rs.%fTft wrt?f frrf^ wfa ^pmc¥ 
\s?u ^rm ^r 3 ^ ^^r^T wT^-^rrf^ ^^rw^ ^^^s 

^Tft ^TFS i t^fel ^f 0 s%TH (Sleeping Partner) T%?^T 



*rf5f RflR ^tera (Sleeping Partner) *ffa- 

*rtf^ ^sr, : t?Mft ft 5 ^ ^prtft 4? ^ 

^rfilHT ^%Tf<ra (Working Partner) ?M*\ W.'W 

orf*R5 *H sf^f? ^*lf\o «PiR ?*£<JR I 4 ^ <J<l*ihl *W 

i£Ri# 1*fefg %ff? t&E«tf ^T?f, Vo|$,M 4<I ^-TTfl^ ^ffifRT 

^%ff?W? ^*t? WfW ^IM 4 ^fl? <pwc^ l 

#5TtW "tlc?(<i f^St- , «h«ilc<p *thPi<p «tc?j*G ^> C^Mt^ i£)^ 
<ifece?* >srj ^rf^ 5 *rftra W CEJT® HfcsT *!Ht 
^TW? C"t?H?f ' 3 Tf s ^ c l G«ll<PCH ^RJ ^[ ^ I (£1 f^st-^t^t^ 
<?FR Tptw^ RfiRl ^%fl? (Sleeping Partner) <srk slRteB 
C<J>Ml^k i^ 3 ^ ^"ftoftflra $*f? sftlffl W OT^s *tt£3 ^TM 

an^tft ^%rf^r^ ^Ttn-^tf^ %rf^i ^srat 

^ffr® i 

CT, #*TtW Tl>l>a|M| c^j^ i£i^ >||*MMI, Tit? *tfft 
?Rt*rKR<J Wtt dfN £ftF§T ^STTt WR*tF£ I 4 ^sfatft ^Cpf^a 

'^IwImIc^ 4 1w?? ^st^ ^pt?rm wtf ^ ^f^o i <s\j}\ 
^^prtig sftsjlw sft^tfa <p°iI<p«i, ^ ^Jl" 5 ^ wft?t ^ilwibHl 



?Tt#?, <i^vih "^cn ^h^]4»i< ?m w ^c?r 
"^rn^ i ^rr?r^ ^ *rvpr ^prfft ^jts^ arf^ft ^jm. i 

^t^f^ ^jt^a ^rfe *fNt (Islamic Windows) t%5ST «f^^ 

Rc«tw<5 ^srr^g t^*^ sifvs^^i i 

^R^Mjt ^ft^s *t*IW ^Ttft ?Tt#^ <J<1^N 

^iiw f^ , Q c t ^ri ^fiw i£i??. wKt w ct, ^rrft 
^it?<p*)\t^ cww ^tft? ^nf^ <fw ^r?? , t^ 

"^Qc^H f*R/T I f^S iTMTfl ^rtr^Ns £|R>&M >!*!«><) ^ICW^ 
^RTt-^n^tJ? if^f Wt? ^ HC^CW-sl ^'WfC^ 

^T^ZR I^W^ fiffa^ W ^f^o I C^Rt ef^sp^ f^vsj 

1^F«<1 ^HJ Wafas? off^i^t C^IW f*W 

^ "tf^eff^s l?Ht^t "*f%R^ ^IctIc^ ^PTtft ^Tt?^ 4??. 
^FTtft wtf^ stf^irt^ ^Vt^ ^^C^ WWW? ^PTlMMf ^ 



WK$f*t*fc! 4^ C£PT-<P-I<p|w*( 5*rRt%T >R?T 

tjUfcs WRR %T fc'fft^ft I Wfft ^MfVlR, ^Rtft 

^Sf^RR^R RW ^SfS} 7 !? ^3?|R \stW^ ^5 ^jvj<M 

^srr^^G wrr c*f^3 1 4 ^*jtkr ^*r ^iwi<i>^ ^r 

^*faR3[R C¥M ^ft?T<T ^f£f% «?fwf 3"MR ^r<f "^CB^, 

^rfft rtK?3r 4t5T ^t$5rR Tt^tj ct, «t?rt ^rffsfa stfc&H 
^ ""ffkw^ ^sr^cr ^ i£R# «w ^r 
ft til i >rR§H wsf-RR^t stf^t ^e?rt ^rrfr <£wfi> ^r<* 
%r i t^i ^Fftft ^jts^?, ^fsn^ ^1^^ t^?i %r, c*r 

<£RS, ^l?lfH<t> Hm<t> Rl^ftTR ^ #^ ^*R 

<R, C^H aji^&H^ ^WHtH "5«Tt R^<r R?I i 
^5 <£r5t ^JKPR ^TR^t *RWf %f ct, 

^^W'T^r® ^ ifrcs. 'voic^r-si r^ <pwt$ ^t?r RHR wt^s ^s¥t 
c^jw *tfe sifjr^ i 

<^R ^Ttft ^TtSJ 5 ^ <*R# ^5 ^f^t ^ (R, ^ ^IftS 5 

^r-^r^r ^jTift *trR ^^^ic^ '^rrwtc^ gtqm 



^RH^m sn^R5 wijh ^rf*TH ct*t ^zcs i 

voR W< **fer ^ OT, ^f?T5rR-^R>f ^^S, sprfsfa ^rt%5TW? 
t'l^sfa RR-f%<fCT WRIW^ Tl>llfer«l> <aftK ^$trf&$ 
^ttU R<J^ifn R*tW(W "^^Rt ^Cl CWt ^?J^ I ^ ^T, 
^n«iH ^^R>T ^ ^Jt»R5 SjM^f^s f^^et ^ fwcilC^ I 

ct^t^tr wt^m^ sn^j^ ^?r wff^rn^ ^iw^ ^r r^j.^t 

WfjR ^Rf*TR |ps? *Tf^ | ^ifR^s? «IIWlC«* <fl R^J- 

WUR ?T5|t*fR |ust ^?R TgRJ -*t%\s R^FTW^ R^f& 

: f^TR-"^f#te>T f^^flW tg?f<?T ^|=Ttft f*P^C« <£T^N^]Cv» ^Pfe 

^ '%#^R" ^=Tt ^ I ^Rs^R ^ ^5Tf%^tU5^ v£| ^t^t 

C^R *R "?TR W IR^rf^s 5tf I i£l"5R ^l^# -3T5TfW OT *1 > HC 6t 

^tfhre^r rr-^s^ ^tlfi^iw ft^r® ^c^, c^rtw ^R>^iw 
w ^itai ^CRRtf^ ^^t^ t 5 ? 5 ^ fw^ ^tfwt^ 

t^R-f^ 5 ^ f&§Tf-v5RJTt 'T^TRtW^ Rft^s i Wf 

«TR "^T^f W1TR ?RT*fR ^rf^t RR^ fif^R%^ 

^R3WR Wf T^Sf ^CH ^TR I RSf R^ ^t^fcs 
"5WTRC5R <rmffcf^5 ^<g^f^ vslc^^C^ «£1 ^#f^ 

^ar*flc5R ^f^R^ ^rRt ^ ta^t *rm 

Ftg; <k*c^ i£i^ ^*i«si>)hw<i(;<p wf^f-'TRt^r^ *Rft f^TRT^ 
fftw C^:^ i ^Pltfl RR-R«fR, ^Rt^, f*W 
C^R C^R Oo^t f^K-HR^ ^"5Hf% ^sRft^ ^3 ^a^tfwn^? 
RWR^s %TRW i RNfr#^ ^3 ^5f#f#^ 

^WH:^ ?ttU$ ^P 5 ^ RWfR *Rft *fRR^ ift^lW 



I ^tWfc3 W WOT wrtfw ^ CT^prrf^^f fl^t-^hlM 
fefeos *lRb|Rl^ "5m, OTeMCT 5 *t%Us? ^TfcP *rfer^ 

£f?pr^; '*f%^ ^#rsrc^ h<# c*M owwnt ^Rt^R 

v5#T5f^ef vsrt^ivs <t»wtfcH, weiFrfa *tjf 

<itf^str^ ^rfa ^fOT ^rrft w% ^<r^f ^rn?ra 

fifc&t ^JMH ^ ^f^stsjf ^TRtft ^Jt^ 5 1 tfte 

^NiM's.'StR c^tu^ ^ft*rn^ *iRbiPiv9 ^m i <w ^jt^ ^»n^ 
^® yrwf^l "*f%ns f^sRW? "^rtwr c^ff ^to, *iHt 
^eitft w ^ft-f^*rn*ra «iiwh<p *p*ft¥ l^cw 
v&||$,4>|>| to | 4 »raffc ^ to ot, 

to, ^t^t i tft?rc^ ^#r?k ^ ^rrf ^rtw^ 
w^ito^ sk^t ^twi cwnm ^^r^ ftw <T3t« 

vsjrpre^ "5^ I ^«rrf^» WTTt ^LHH "^Rt^ "*fft^ 



cfjTf^ ^pftft ^Jf?.^!^^ wnwl^ ©?F^^f ^IW^T vffl 

^jT^t%?. wt^f^ ^TtsJ^?, c«f^s ^orn?f ^ra^^ ^rt^t 

^r*f#r^ ^Tf<C^ <Pt*f^W C^*t-f^| i^-R^jfvsvQ 

?RTO, CT^T^Tl? ^JtlUSI Rtf#o Ml^lH^N < tfct^1 

Sllvsf^vo TTf ^fftnUs^ t^-1%<tC^ fife 

<Tt?T!^ I ^RDH ^Tt#^-^ 4 ^fc^ ^m 

>p^f >p$8|^>lw< CTR*!^ ^iprr?p effort W I C^f*f ^TtR 
^U»f*fT ^m Wft 5 ^ 6 ^ 'tt&fa qj% «[&t*1|*Wo| 

C^T C«f^5 (Macro Level) OT^ OTtt TO CT, 

Tt 4 ^^ Wf^TRW^tft^^ \oM f%^' £f*fR ^TO ^ I iffii 

sfp ^rfwfi^ ^c?f ^rf?r, ^ ^t^;^ c>iv3R?j! ^ ^rt? 
^*prr#t ^spTPTOTFot ^ 'to i 



^Tt^t ^flTR i£|<t C«fW fc&fft I "«ffto? oifWH<fr 

(Financing) ^liici^l Wf*rf*fa> <^T ^[TOW I ^fete 

^-ctojto ten wt^ftf%^ ^tcr ^rdtTO ^ i ^rom 

TOtSFt '«ll»jH>!>«Mll«HW TOPTf C*fo$ ^srfife 2f^s ^TOFfa 

^^ti?r ^qto *\<A\*>\ ^pitt ^ cro i 4 ^ron tow 
wto Tj&vz to w. 9 ^ rw>fe i^ntf c#f *rtt<? i ctr^ 
uron t^TO^ to it, w^h *rw ^t*f§ srt 
TO^'fet t^fap *rt ?rat i ^ TORW wtTOwfffcMw 

(Depositors) TOFft'ffa '*MI*pN ^Ttf^o gtTO ^ptf ^TB 
^8? TO ^(1 1 TO TO TO^MTO falffa TOr?tf 

GRTC OTI TO «tt I 

l?HT^t ^tJt<R^-^ 4 *T*HW ^tWSft^ WJR 3i*f OTSTt 
TO*T ^tt, WsH «>fW ^Mtft ^Jt^s.^TOW <IJ<1^IW<1 TOfrw 
^5 »tt <psc<) l 4 "^It ^nsj CT, ^*ftTO*t <IH$J« <M^o StlUs-M 
3WE^I ^»TO TOWC*t OT TOWFf ^F=Ttft <JTt?<£ 

^C^, 1W' W£TO<3 i£l '<q|xas<i\o| f^pSf ^fFf -s?C%40^ CT, ^TFTtft 

IfTOFTO ^TOW3 TOftw <[f^ i TjoftFPFo ^Tfft 

C^;^ ^*l|<i|<t>N .«j<^|t<m fes ^f£(^ ^sTO ^^TfW 

l 4 ^<i^!3 *peil<p«i ^CU^fD ^R^tf^^ef ^*||iilw-s| WTff^o 



^snjcef ^jjpnft <IJt?<J> 'gTOKf w ^wtnt to^H^ ?T«IJ ^jRT 
?JtCB^ 4 TOTO^Q ^ft^ 5 "STt^^ PW LIBOR ^\s#Rl 

^srtft ^ i to : *ms c t ^pnft ^rtsjc^ c*r-c*r ^sm 

CTO^f? *T^Tt1^ ^, TOt sf#T^ ^Ifsj^n wiwi ^<[?, 
^tTOJ « ^SflTO *t^R>C^ C^t 5 ? ^^fe ^i^o-q ^n ^Tt, ^?^t TOt 
^TOKI ^TOt TO^it-^ ^TTW ^ ?HTO 

va|R>C*lt«t ^n I c^rt 5?rtTOj ^^TOt^ 5 TO ^?pft .■»t^Tn: < iw 
TOTO vs1^C«1 1t«fc^J?f ^C«i4> f^F fwTO ^rtc^ Tit 

voTC^ ^ CTOR tr?i pRI I 4 ^tt WfN^ 

?J?R^s TOW «Tt CT, i3 i|ft> T^t Tg^o ^ITOT^S ^5f<ftTH *f^f%-^ | 

■»tft?]^ ^^1=! c^i^rn^ ^tot?^ «^sriai ^ cro 
<u<j$.im?i ^i^viR> t^ro^T, CT«rn?r "^rot^t <pi<f<pfi r^ ^ri, 
c£i oj^vjj^>\3 %»t^ ■*t^rti;' ! ^ %?R^t i 4 ^vifoc<fr ^#1%? 

fel-^M% RWW ^ ^» ^ I ^TO ^"SR ^t "3^STTt ^5 CT, 
^Tf?l^ w c^RW^-^aR pfTOI ^SttTO "5R:*fT %TO^i 
«ttc^ I 

T^ffa <p$\ ^ tt?k WltTO^ 4 £f^5 ^ <erHt>a> TOW CT, 
^Ttft mt^R^ WHC^H TOt «^ "TO 2f#f^ ^ 

^pmw ■yn7^-^t?? t n^ 1%TO ^W I 

^#1^ *r^p^i^ (^TOKt, ^tiro) 1%^%r ^sr, ^kcq 

^RtTOC*^ ^TfSRR ^ttSJ^? <tft*ftW C*T*t ^t 

TftW I ^W >l|i|W TOt 4 ^ft CT, 



TO^ ^TPTlft ^JT^ 4 ^^va TO 1 ^ OT, CT^TRR "^RT^t 
4"^?. ^SfRft3*3 CW^TR *ffRtfa<f ^t^fw *f^# ^r*r?rfft <m^R 
W ^ Rt I ^3RKR C»ORi<P ^ CT, (RjR figfRsf <pf% 

^Kc<p<i "^tfes ^fRprn:^ t%%>o f^?*R "srr^r 

^Hcvo TO | W <7T fafar ^JROT ^ff ^ >||p|^HH( 
^6$$ W^^Jt^T^f^ (Risk) «ttTO I) ^^vo 

c^fr <?fr wrf^fo erfc&K ^ s rr^ c rt c^tr 5 ! to c<rc^ <r, 
^?rRt^ ^f?R5 ^wtre <r*tk<t ^pr^ ^r^ff i 4 <frc<^ 

^Rt C^R (3*R R^R iiRT C¥S5^3 ^?TRK1 5^ ^ era, tpR 
£tlTO?I (Overhead Expenses) ftnP'H ^*tR TO ^RJ W^sf 
TOFSR 1 CW, C^T-^tvst *fR£*TR, 4^R %RR ^ (7RR 
R^T *fRt*fR ^ *$^f W« TO^W I "^f^s <7f, <£) CTO C^R 

^RKf ^ <TO 1 c^Rt, ^jt?^ ^Rf_^ 1 

C^T C^H CTO <?m ^TtSJ^ ^g^IHR 
TO JS t c tT ^Wsft^¥t% ^R afwK TO (Buy 

Back) <*R^ ^ '^Hl^ R,C>iW Rc^Ml TO, *ft RRt 

C^R (7FR ^TR "Stt^TO 5 ^ ^JtW *f¥ 4 R,C>IW 

t?f fet^ %St^[ I 4 ^Ht^t 



t^rrtl ^jTit%?. « ^t«fr?H •f#5 % wilt « ^rsnsfR 

^sRs ^TTt ^fffeK I ^Tt?f stT^ S^T ^Tts^ ^C® 

TS^ra 1? ^Tf?TO5 4 ^?Tt ^*tfitej*f OT, ^sH *W 

^ g^j ts^ "to fen^ 1 wg^ra ?ut?^ f^wsri^»tw 

I TO ^SfR-^f ^Tt^ 1^?3t C&C 5 ^ ^5Tt% 1t*0CSTQ 

t^T^#© "^o to 1 ^»^t^ ^j*^ w t^^o to to, 
voi^w , ^wSk^ ^^^iw ^® WR ^C<)f*f w ^TO ^ I 

t^TO^ ^RT:^ , S[1RKR ^PlteR TO ^ 
Hletl«*l 1 C^R C^R Wff^ gff^R ^TO^ CTO "g^Rt^R 
■5^*1} C^T-WR (Roll-Over) TO (R?l I OT, 4 "^M^S 

*l i)*10s<1 ^jtus ^?R (R^ I CWt, ^T«R t^fR^ 4^RR 

t£l^R f^fe Wf TOt^, ^»kC°1 CT^ >£ft^C^ 

^JRJ ^f^R Rf^F "^TR Rt I 

^SfRR CWiW ""tfRUs^ C^R c^R ¥t%TiR5 It 5 ^^ 
vallvbH TO ^Nt ^ I ^SfRt f^Q^ ^TTR ^RT ^T, 
^StRRtwl (I^ssor^ twRR 2RR^5 WKtt ^iPi^HR W$ 
3i^C^-5l ^R?:^ ^ ^|^|£jDvs|(.<^ (Lessee) 

W g^J C«Tt-^J^t^ ^rfwR £fvrR ?TO ^R ftRTO (71 
(Rent) «TRR ^TO I ^ »lI^«lPt*No TO<^ CT, ^tRR TO^ 5 

^SfRR ^TRf\» ' : ^R sffff^ iJC^'R ^R^^f TO 
tft^QTTR TO ^StRfsjfM v$S\ 'tR^^ Wtft <55^ I 
■?TR ^< ^=T, ^StRRM ^llPt^MR it%^s (Risk) W Rt 



^-^f^ ^r^vs ?F^t ^ ^ 1 eq 
?rf#?. i ^sfK ^fews <j*tt 

Rt I ^5 ffea CT, C^H CTH ^R^m ^FTtft ?Jt?<F 
</#! ^FSR 4^, t£T5T« ltd CT, (7FR C<FR TO W 

^jwics-^fa ^jtw^u iw Rmw»t wt ?*r, 

^tW3 <JN3T*R> <<rs, afft^w 4 ^t^st^ aj^ef ^'<j><^ 
ifclfaw (C?TQM -§m Ml RS) al^f Rt 

CI ^ 41? ^Tfft ?Jt?<F ^Rsg qf^s^ ^ 

lf§?> *raf% ?Rft? it 1 

^prtf) 3)R>«ht «isptf| ^mrf^ c^rfrw 
^wii c^iw ^ ^srt it m ?w ^wrft ut??*i^> c«tw 

4 efWMt W life CI, «Ht 1^1 ^nf^5 fij^t 4??, 

financta 1^1 it*oi ?ra ^f%? ^ farcer 

C*N? CTO ^1K ^ 4?^ C^-<# <J<H l *lkh<K<l> X5ft5RT 

#wrm ^5 to toff ^ 1 4 vsj^s 
tut^i ^jt?^ 4??. wtf«f<F fiff^r-^ w 9tm, 1 ^ftfsf^ 

w W, ^nft ^Jt?^r5^ ^vo, xst^t c*r ^rrus^ 

at^t ^d ^ fwfto «rT*ft=W CPRJ Tff^ 
C^TlWm #^?Tf*n?t ^R CTO t^t?Rs 1 wfW^ 

^mt twrf%° s ?nf^ of<f?R ^ ^te^ t^sj- 



^jspnft «^r ^ 1 4 c^h ^ «n*raT 
^Qura ^nft <ms^ ^tro 

(Liquidity) mm 8T#T® ^ ^t^T^sI Wi*^ ^ 

^1 ^ £j^s ^t ^it??pr^ 4 M^ra ^piw i^tst 

^<PT5p?I ^trt^ Xt*H 4*R f%^5^ ^fgsf W ^5 

7$ 1 c^sRt, ^nft ^tt^ sjFi&iw<i Tv^ut wstrr sfm 

<fr l fe> l <? >| fe 1 ^jf^ ^Hl^l «£|^ ^etWM ^Ft® 

*ttl^, ^\3(hi5>1^ 2H^Sf% ^SRT ?I^5 

~5F5 «ftd 1 ^ 41? ?JT?^ 4 ^5 <t^t ^ (RU, 

4? wrat ^srr^ isrt*rR ^ ttc? 1 

^rfcsttft ^«tt t'Hfft ^JT^^^W ^ 

%nw 'Rj 1 <t<j?, f?f^-t?*rnR? 4"sr 

'%Sftft" ^JS?J1? ^Rj" ^*Wl3l ^pTa ^*Rf 

gf^T^, t ^^ftH ^ (R?It-t TOfr R5 I ?5 0 v <afBt>8 ^*$m$ CT, 

^<n^i\s - maim ^mtcM ^ tiQQi^ ftfe-ftffc 4 

?5IR^ sff%te^ eWt*l^ ^5 ^c? ?t fiw^ 



4??, Roster ^*raf^ *t$R ^ ft^T 



